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Pa eek NEWS -” 


Yugoslav 
authorities 
agree to start 


. negotiations 


Loyalist kifled by IRA 
The IRA shot dead a loyalist 
Conia 


ferday. The killing came after 
-a night of street violence in 
the start 
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BUSINESS SUMMARY 


Government 
plans on next 
BT sell-off 


‘under fire 


radical plans to privatise part 
of the government's 47.8 per 
cent BT shareholding, a spe- 
ialist share service company 


with the OFT. Page 22 — 


UNILEVER, Anglo-Dutch con- 
Sumer products group, 
reported a 2 per cent fall in 
second-quarter profits to 
£468m, leaving the first-half 
pre-tax total 1 per cent lower 
at £840m. Page 8 


' GENERAL MOTORS, 


US car manufacturer, 

core North American vehicle 
operations may not return to 
profit until 1993 because of the 


LONDON Equities: Modest sell- 

ing pressure as the two-week 

trading account came to its 
close inflicted a sharp setback. 








The 
target date would be missed. 
tod wh woold let it sell by two months. Page 5 
nite amount of oo buy IBERIA, 's state-o 
medical sup| Spain woed 
’ describing it as inadequate. Detional sities SO ee 
Irish tottery win frozen Venezuelan flag carrier, Viasa. 
atmos cb from the record es 
it £500, mo SHELL UK is considering 
irish National Lotto jackpot ee eee 
pending a court decision later and exhaust replacement busi- 
this year on the ownership ness. Page 8 
of the pring money. NEI PARSONS, the Newcastle 
Schwarzkopf bows out upon manufacturer 
Genera} Norman Schwarzkopf, steamrturbine generators, 
commander of allied forces a 
in the Gulf war, reviewed his 
troops for the last time in a INSURANCE: The fire at the 
ceremony marking the end London Underwriting Centre 
of bis 85-year military career. cot eae ee 
’ biggest fire losses yet for Brit- 
Pian to probe Saturn ish insurers. Page 22 
Britain ts to take pert tn. dein PAN AM: Creditors of the ail- 
erican European Space ing US carrier which filed ‘for 
frahe ok Seca A spacecraft bankruptcy court 
ripe taunched hy the US met to op the soluti 
space agency Nasa in 1995 and Aon. tr hep hepsi’ 
arrive in 2004. bys dature, Page 10 
England all out for 419 = SAVILLE Gordon Group, 
At close of play on the second the Midlands metal merchant- 
day of the fifth cricket test ing, engineering, property ant 
match at the Oval, the West securities dealing con 
Indies’ were 90 for one wicket. reported an anual pretax loss 
England were all out for 419 of £23m, compared with profits 
in the first innings. _ Of £6.56m, Page § 
MARKETS 
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CRUMBLING SPIRES 
~ Some insiders at Oxtord 
University delieve it is facing 
a crisis. Is it destined to end 
its days as a glorified 
finishing school for bright 
18-year-olds? Andrew Adonis 
reports. Page | 
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£230m run 

on Standard 
Chartered in 
Hong Kong 


By Angus Foster in Hong Kong 


STANDARD Chartered Bank's 
branches in Hong Kong suf- 
fered a rum on its yester- 
day estimated at more than 
HK$3bn (£230m) as rumours 
about its soundness circulated 
in the wake of the recent clo- 
sure of Bank of Credit and 
Commerce International. 

The bank immediately 
issued a firm denial, but this 
failed to quell the anxieties of 
the notoriously rumour-prone 
colony. By 9pm, when the bank 
Closed its a after e: a 
its opening hours to meet the 
demand for withdrawals, Stan- 
dard Chartered was estimated 
to ave lost several thousand 
accounts. 

The panic was started by 
rumours that Standard Char 
tered had lost its UK banking 
licence and had had its shares 
suspended on the London 


pension was “completely 
It said statement 


untrue”, the 

had been issued with the fall 
knowledge of the Bank of 
ee een 


“I saw the queue. T knew 
there must be trouble,” said 
another man, who had used his 

fhat ’ = Dappenin. _ 
what ‘was 

Standard Chartered said in 


London last night that it would 








be opening its 114 Hong Kong 
branches today as normal, The 
bank has its largest overseas 
in Hong Kong, where 


rumour mongering. 
They admit the panic is 
harming Hi Hong Kong’s } image as 


eee en es thin ars eat 
ing new in the colony. In the 
late 1970s a broken-down bus 
caused a bank rum when pass- 
ers-by mistook the queue of 
ngers for custom- 
wing money from a 
hank. 


die East connections. 
After the close of of tading 
Citibank said that its 
had retnened 80 now: 
mal after a mini-run on Thurs- 
. “There is increasing evi- 
dence this is an orchestrated 
campaign to destabilise certain 
banks in Hong Kong,” Mr Nen- 
dick said. 
But the government is fail- 
silence criticism of its 
Continued on Page 22 
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Hundreds of investors queue to withdraw funds from the Terminus Road branch of Southdown Building Socie 





FINANCE & FAMILY 
How to profit from directors’ 
share transactions. Page Ul 
CREOLE CUISINE 

Nicholas Woodsworth has been 
pottering around the Seychelles 
(feft}, sampling fresh fish 

and fruit-bat. Page XIV 
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ts wee His 
ty in 


East Sussex, yesterday, after inaccurate rumours that the society faces difficulties. The scare Seorren in 
spite of Woolwich Building Society's pledge that it would provide Southdown with any funds that might be needed 





Bank refused to supervise BCCI 


By Peter Norman, Economics Correspondent 


Institute, which was the super- 


visory authority for BCCL 

Mr Pierre Jaans, head of 
LMI, had warned 
visors from the 1980s that 
Luxembourg was ill-placed to 
regulate BCCI, which closed 
last month, or its com- 


up's business was con- 
in the Grand Duchy. 

By contrast, BCCI had 

a large operation in the UK 


with 43 branches at one time. 

The Bank of England recog- 
nised that BCCI's incorpora- 
tion in the UK would have 


Sor adeanayes, Tay would 
cant adv: 

have been better able to judge 
whether the branch operations - 
were ade nately cai apitalived 
and could. s UK 


management under ene 
However, the BCCI 

were complex. They would 

have entailed the Bank taking 


supervisory neibility for 
large parts of BCCI outside the 
UK, while certain significant 
parts of the group, such as its 
Cayman Islands operation, 
would have been excluded 
from its scrutiny. 

ae have given te that it 
wo! ven appear- 
ance of supervising the group 
while in practice not being oni 
te do so co; 
the main reason it y jcted ‘the 
proposals. 





=| Hopes fade for second hostage release 


By Michael Littlejohns in New York, Peter Riddell in Washington, Victor Maiiet in Jerusalem and Roger Matthews in London 


HOPES Seed a the Unt oe 
rashington yesterday a 
second western would 





Rover to quit US market 
after decline in car sales 


By Kevin Done, Motor Industry Correspondent 


ROVER Group, the UK car 
maker, is to abandon the 
American car market in the 
face of continuing heavy losses 
and dwindling sales in the US. 

Its decision to stop exporting 
its Rover 800 Sterling range to 
the US marks the second with- 


drawal from America by & 
car maker this week, 


ing Rover 900 series. 
‘The needs of the competitive 


Washington on tenterhooks 


Editorial Conment: ~ 2-2 ssssemeeemnene & 


Bringing on the recovery 


Man in the News: arene nsamenceas 6 


Lord Young 


British Telecom: wx——— 7 


Nagging doubts 


rs 


Yugoslavia: ee 
Tales from the frontline 


US market had played an 
it role in the develop- 


planned to continue to lop 
the Range Rover business in 
North America, it 


Phe company said that it 


had decided to concentrate its 
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Mr Pérez de Cuéllar wil 
public the set out in 
the letter from Ji 


tages in Lebanon, will continue 
diplomatic negotiations in Lon- 
don and later in Geneva. 
Speaking to reporters yester- 
day, he described the kidnap- 
ping on Thursday in Beirut of 
Mr Jerome Leyraud, a French 
relief official, as “totally 
counter: Produce ye” to his 


forts. 
Sheikh Mohammad Hussein 


Fadlallah, spiritual mentor of 
the pro-ranian Hizbollah 
(arty of God), joined in the 
condemnation of the latest kid- 
napping and pledged that all 
the western hi would be 
released when Israel] handed 
over the Lebanese and Pales- 
tinians captured from south 


B.LA. Bond Investments AG, Switzerland 


YOU COULD BENEFIT 
FROM AN OFFSHORE INVESTMENT IN 


Lower interest rates can make it 


SWISS FRANCS 


“VV 


B.1.A.,’s Swiss Franc bond scheme is 
similar to a unit trust. Investors benefit 
from any increase in B.L.A.’s Swiss Franc 


denominated unit prices and from any 


difficult to secure real long-term rates of 


return, but many investors are now 
recognising the opportunities provided 


by bond investments. 


currency gain that may arise. 


B.1.A.’s investment portfolio of first 
class Swiss Franc bonds and deposits 


is conservatively managed to maximise 
capital growth. Income is reinvested. 


Tnvestors around the world choose to 


hold bond investments denominated in 
Swiss Francs, a hard currency which has 
historically enjoyed a low exposure to 


political and economic risk. 


Now you invest 
denominated bonds - 


units in the conservative investment 
scheme of B.LA. Bond Investments AG. 


“B.I.A” is a well 


investment company, which is also listed 
on the Luxembourg Stock Exchange, 
authorised in Hong Kong and 


recognised by the UK 
{nvestments Board. 


in Swiss Franc About £400. 


by purchasing 


known Swiss 


Securities and 


B.1.A.'s anonymous “bearer” units 
can be bought orsold at any time. B.I.A.’s 
prices are quoted daily in the FT in 
Swiss Francs - each unit now costs 


Further details are available to investors 
and advisers from B.1.A.'s representatives, 
International Investment Consultants Lid .who have 
spproved this advertisement. 


Please note what the price of units can go 
down aS well as up, and investors may nol get 
hack the amount that they invested. The Sterling 
value of units will increase or decrease 


depending on exchange rate movements. 


Please send me information on B.1.A. 
To: David Burren, Marketing Director, International investment Consultants Ltd., 
30 Finsbury Square. London EC2A ISB. 
Telephone: 071-638 2540 or 071-588 1932. Fax: 071-628 2472. 
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= ‘sonnel errenannrery on: Pav Ape eS RESETS.“ WHA WAU MCW) BAe PUR Ge | DRY et CUO UN pe tas aac AUTHORS Your took pubtsned pewila: 


inten 





B.LA. BOND ISVESTA 


Mul Unguat 


- dehn Omneed. Central Software 





Seid Ge Ra Bae red earn 
Synene, 
‘18 dingat Yort Crna Briann ASA 67 
Sam WSS 


ie] 
a 


Onerern” 
World Grow 
Acorm Un 
1 White Har 


Exhieal To 
Evnical Tat s 


Britesn Inco 
AEtna U 


AE How 
eilad 


Vaccum Une 
Allchurel 
Beautort 


Ieene Bust 


Allied D 
Adlted Dun 
0793 $145 
Qalaced T 
Gaenwth £1 





B&C 
"aange Ro 
BSCLOF 


BSI-Th 
2BitJon. 





MONTHS of speculation on 
Wall Street about alleged 
manipulation of the US govern- 
ment markets ended yes- 
terday when Salomon 
Brothers, the leading securities 
es it had 
suspen: ‘our employees 
after uncovering “i ities 
and rule violations” in recent 
bids its bond department had 
sabmiitted for Treasury securi- 


The suspensions follow 
investigations by the Securities 
and Exchange Commission, 
and the US Justice Department 
into allegations that several 
Himes in the past year a Wall 
Street bond dealer fad illegally 
cornered a large part of the 
market in newly-issued govern- 


ment bonds. 

The sar reeuiar in Unt 
spar] y complaints 
from dealers and institutional 
investors that they had been 
forced to pay excessively high 
prices because one dealer had 
acquired a large portion of the 
new issue. 

US Treasury rules forbid any 
one dealer or investor from 
acquiring more than 35 per 
cent of an issue. 

Salomon went some way to 
justifying those complaints 
yesterday when it revealed 
that in the December 1990 auc- 
tion of four-year notes and the 


per cent limit after it bought 
securities in the names of cus- 


tomers, without their authoris- 
ation. 

The securities house also 
admitted that during last 
May's auction of two-year 
Treasury notes, “due to an 

nt oversight”, it failed to 
disclose that it had exceeded 
the limit on the number of 
securities it could bid for in the 
pre-auction market. As a 
Tesult, Salomon says it may 
have ended up with more than 
35 per cent when the May two- 
year issue was eventually sold. 

Salomon said that after an 
internal investigation it had 
suspended two managing direc- 
tors in its Treasury securities 
trading desk and two other 
employees involved in bond 
trading. Salomon refused to 


INTERNATIONAL NEWS 


Four suspended amid allegations of manipulation of Treasury securities purchases 
Salomon admits bond market irregularities 


By Patrick Harverson in New York 


name the four. 

The company has appointed 
Mr John Meriwether, vice 
chairman of Salomon, to 
assume responsibility for run- 
ning the government bond 
department. The decision to 
give Mr Meriwether, one of the 
most senior and respected 
members of Salomon’s manage- 
ment, control of the bond 
department, and the suspen- 
sion of two managing direc- 
tors, is an indication of how 
tion of Treasury bids is being 
taken by the com 


biggest 
the 40 primary dealers allowed 
to buy Treasury securities 


direct from the Federal 
Reserve Bank of New York. 
Any discovery that it had 
manipulated the bidding pro- 
cess would be a serious blow to 
its reputation. 

The controversy may lead to 
changes in the way Treasury 
auctions are regulated. When 
allegations of manipulation 
were first made In May, Mr 
Robert Glauber, a Treasury 
department under-secretary, 
said that if evidence was found 


modifi- 
cations to the rules might have 
to be considered. 


Salomon said it had reported 
the violations to the regulatory 
authorities and would co-oper- 
ate with their investigations. 





Lithuania 
arms fund 
to bolster 
frontiers 


LITHUANIA announced the 
creation of an “arms fund” yes- 
terday, collecting weapons, 
ammunition and explosives to 
bolster its frontiers following a 
bloody attack on a border post 
that killed seven guards, Reu- 
ter reports from Moscow. 

The announcement, printed 
in Vilnius newspapers, 
teflected growing unease in 
Lithuania over how to 
toward the independence it 
declared from the Soviet Union 
18 months ago. 

President Vytautas Lands- 


republic might have to resort 

to weapons to achieve its aims. 

The fund calls for gathering 

all legally registered weapons 

response to the actions of 

the “SOMON and other repres- 
sive structures”. 

Most Lithuanians hold the 
elite OMON units of the Soviet 
Interior Ministry responsible 
for the July 31 attack on the 
border post at Medininkai. 

@ Soviet authorities were Yes 
terday locked in negotial 

to prevent a strike by air traf- 
fic controllers who threatened 
to close down Soviet air space 
from today. writes Leyla 
Boulton in Moscow. 


Romanians set stage for 
ambitious privatisation 


By Judy Dempsey 


AN AMBITIOUS law on 
privatise, to be promul- 
ited on Monday by Romania's 
Bresident Jon Hiescu, will pave 
the wave for sale of the coun- 
try's state-owned enterprises. 
Passed by both houses of 
parliament this week, despite 
months of opposition to the 
government of Mr Petre 
Roman, the law gives 
the green light to press ahead 
with related economic reforms. 
The privatisation law, drawn 
up with the aid of experts from 
Coopers and Lybrand, the UK- 
based accountancy firm, and 
Shearman and Sterling, the 
Jaw firm, differs considerably 
from others adopted in Poland, 
Hungary and Czechoslovakia 
where privatisation was more 
iecemeal 


pi 

Except for utilities, the law 
transfers all state property into 
comme! companies, which 
will be held in five Private 
Ownership Funds or mutual 
funds. 


These will hold 30 per cent of 
the capital of the commercial 
enterprises and will be exclu- 
sively set aside for Romanians. 
The remaining 70 per cent will 
be held in a State Ownership 
Fund, earmarked for foreign 
investors. 

Officials said yesterday the 


scheme, which will take 
between six months and a year 
to set up, was i to pri- 
vatise one in 10 enterprises 
each year. 

Under the law, 30 per cent of 
the capital of each commercial 
company will be transferred 
free to ;nomanien citizens 

4 : Private Own, 
ership Funds. 

Each citizen will be given a 
certificate in each fund to 
ensure, at least initially, an 
equitable distribution. 


of the funds,” explained an 
adviser to Mr A Severin, 
minister for privatisation, and 
one of the scheme's main 
architects. “The funds will 
compete with each other, and 
will contain a mixed bag of 
and bad companies, so 

that no citizen will be at a dis- 
advantage,” the adviser added. 
The fund shares will be 
tradeable. “Their value will be 
established by the market 
Tne bo ste tw sel 
holders will be free to sell 

or buy shares in com of 
their own choice and in the 


-funds of their own choice. A 


broker system will be set up to 
advise and facilitate the 
exchange of certificates. 


“We have put aside 30 per 
cent of the capital for Roma- 
niams because there is no capi- 
tal/savings in the country. in 
addition, we had to take into 
account the opposition, and 
fears among the population 
that any privatisation law 
would mean selling out the 
country to foreigners,” a Roma- 
nian official said. 


Bri 
tion would not be passed to the 
state budget, but would be held 
in escrow, a trust account. 

Until the system is fanction- 
ing, officials said foreign imves- 
tors would be allowed to buy 
100 per cent of commercial 
companies and repatriate prof- 
its in lei, the local currency, 
and hard currency. 
Under a law pas: 
April, profits in lei of up to 15 
Paiain extrteaion to ta oop 
-in contribui cap- 
fal ‘of the commercial com- 
pany could be repatriated at 
the official exchange rate 
($1=69 lel) and the remainder 
at the current auction rate, the 
equivalent of the black market 

vate (150-200 lei to the Lear 
official i yesterday a 
devaluation of nthe lei, designed 
to wipe out the black market, 

was likely in the near future. 


SHOULDN'T 
YOU BE 
GETTING YOUR 
FT COMMENT 
DAILY? 


Like a good breakfast, the Financial Times is a good start to the early part of 


your business day. 


Our national and international coverage of business, economic and political 


news gives you the kind of comprehensive briefing you need to do business in Europe. 


Throughout the week you'll also find regular features of special relevance to 


your particular area of business. 


Take Monday. As well as the Architecture and Shipping features. Monday is 


Diary day, when we take a look at what the business, parliamentary and financial 


week has in store. 


The first of the FI"s Law Reports is on Tuesday. together with a feature on 


Smal Businesses, and the daily Management and Technology pages. 


On Wednesday, you'll find top management positions on offer. both financial 


and non-financial. 


In Thursday's FT. we focus on, among other things, Marketing and Advertis- 


ing and on Friday, it's the turn of Industrial and Commercial Property. 





There’s a great deal more than you may think in the pink pages. Pick upa copy 





of Monday’s FT and find out. 












No FT... no comment. 





Walesa acts 
in Polish 
bank 
scandal 


PRESIDENT Lech Walesa 
yesterday demanded the 
removal of the head of Poland’s 
central bank amid the coun- 
try’s biggest banking scandal. 
Renter reports from Warsaw. 
The official news agency 
PAP said President Walesa 
wanted the Sejm (parliament's 
lower house) to sack Mr Grze- 
gorz Wojtowicz as president of 
the National Bank of Poland 
for “lack of sufficient supervi- 


sion’. 

The central bank’s number 
two official, Wojciech Prokop, 
was one of seven people 
arrested and accused of large- 
scale mismanagement of state 
funds. A senior official said Mr 
Prokop had been arrested ear- 
lier this week. 

Mr Prokop was until Febru- 
Poland biggest cavings bank 

's sav 
PKO BP, whose current deputy 
chief and a junior manager are 
also under arrest. 

“Mr Prokop has been 
arrested for his activities con- 
ducted while he was first dep- 
uty president at PKO BP and I 
that the accusation will 
not go beyond that,” National 


my t Stanislaw 

The ees Office has 
been investigating both the 
National Bank and state-owned 
PKO BP since June 18 bal 
including corruption and the 
issuing a Leprdeton credit 
guarantees and cheques. 

“The losses to the state trea- 
sury are probably very high 
but at the same time they are 
very difficult to establish 
because of the complexity of 
” Mr Topinski 


The state security office has 

said the guarantees were 
mostly awarded to a private 
Polish concern whose owners 
are reported to have left the 
country. 
@ Poland announced a sharp 
rise in unemployment. The 
number of jobless rose to 
1,749,900 or 9.4 per cent of the 
workforce in July after a 
monthly leap of 175,800, the 
biggest since December 1989. 


re 
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AN Italian riot policemen 
(above) makes sure that an 





in Bari does 
not manage to escape. About 
200 refugees yesterday man- 
aged to flee the town's Vittoria 
football stadium where some 
7,000 are being held, Haig Sim- 
onian reports from Milan, 
Violence in the port of Bari 
came after 10,000 Albanian 
would-be refugees crammed on 
board the freighter Viore were 
allowed to disembark on 
Thursday. 


By Peter Bruce in Madrid 


THE SPANISH economy grew 
just 2.4 per cent in the first 

of year, according to a 
gloomy repo! report by the Bank of 
pain which independent econ- 
omists agree will bury any 
hopes the government has of 
reaching its 3.5 per cent 
growth target for the 


year. 

The bank, in its half yearly 
report, also warns that public 
sector spending is spinning out 
of control, that there are no 
signs of capital investment 
Picking up in the rest of the 
year and that wage growth is 
unlikely to slow much from 
last year’s 8.5 per cent. 

The report is particularly 
critical of the government's 
inability to hold down its own 
spending, which it says is dam- 
aging the fight against infla- 
tion. Public spending, the 
report says, totalled Pta874bn 


The Italian government 
maintained its tough line that 
all the would-be refugees 
wile ships making for Maly 
wi shi i for 
with refugees on board would 
be turned back. 

At the stadium groups tried 
repeatedly to pall down barri- 
ers and escape. There were 
other incidents on the 
crammed dockside, where a 
farther 3,000 Albanians are 
being kept in daytime 
temperatures of up to 


(£4.75bn) in the first six 
months, some Pta370bn more 
than was budgeted for the 
whole year. 

‘The report does not refer to 
reas promised recently by 

ernment to cut spent 

ie ‘or the rest of the year 
after its failure to persuade 
union leaders to agree to sign a 
productivity pact. However it 
castigates local governments 
- and by implication, the 
socialist government which 
controls most of them - for 
heavy spending just ahead of 
last May's local elections. 

The bank also reminds the 
government that it has become 
caught in what one Western 
economist called a “double 
whammer”: having cut interest 
rates and yields on public 
bonds, buyers are deserting 
Primary auctions and forcing 
the treasury to borrow from 








reputed 
to have been seriously injured | 
in fighting as escapees ‘fram’ 
the stadium made for" the.. 





the bank. pli Be the'end of: Junie; 
the balance o1 net st 
bank was approses ig: 
end tbe ar ain eos za) bal 
e a = 

ance ae goverument Jaret 
yields on government r 
could rise again in order 
attract buyers back. *.: 

On the other hand, analjatt 
are also suggesting the go 
ment might be forced to elena: 
a further reduction in ‘official 
interest rates to convinc? the. 
markets that it at least 
believes spending cuts ‘for this- 







year can bite into inflation:: 
July inflation figures die. 


on Monday are expected to-be - 


anywhere between 0.7 per cent 
and 1.2 per cent. At the-lower’ 
end, that would bring the con 
sumer price Sparen 
current 6.3 per cent and, possi- - 
bly, encourage a cut in olficisl” 
rates. 





Brussels tries to prop up beef mah 7 


By David Gardner in Brussels 


THE European Commission is 
trying to prop up the collaps- 
ing EC beef market by offering 
higher margins to the meat 

industry. The mea- 
sure aims to put a floor under 
free-falling prices and limit the 
amount of surplus coming on 
to the Community’s now tow- 
ering beef mountain. 

The move also aims to com- 
bat efforts by processors in 
Ireland to drive down beef 
prices to the “safety net” 
threshold at which the EC is 
obliged automatically to buy 
all beef output into storage. 

The safety net was lowered 
to 72 per cent of officially set 
prices in June to son the EC 
stockpiling save on 
farm budget. But it is already 
in operation in Germany, 


where stockpiling is only lim- 
ited by lack of storage space. 

Until the lower threshold 
was introduced, eight out of 10 
cattle slaughtered in Ireland 
went straight into intervention 
stocks - which have now 
spilled offshore into refriger- 
ated ships. In France prices 
this year have fallen about 15 
per cent and a variety of non- 
tariff barriers to tmports have 
been erected. 

The measure the Commis- 
sion announced yesterday 
offers processors a 3.5 per cent 
margin on the official refer- 
ence price in regions where 
actual prices are over the 72 
per cent safety net threshold, 
against a 2.5 per cent margin 
in areas where prices are 
below the threshold. 


Mr Ray MacSharry, the Irish 
EC agriculture commissioner, 
had earlier tried to cut the 
amount processors get from 
the EC's price system, and the 
Commission beat back the 
Irish industry's cartel response 
by refusing tenders which 
came in at the same price. 

But Brussels has been. sree 
to Increase processors” 
by the rising stockpile and all 
ing prices. The beef mountain 
bad 55,000 tonnes added to it 
yesterday, to reach some 
900,000 tonnes, close to its 1987 
peak. This is in spite of fore- 
cast record exports of over 1m 
tonnes, at dumping prices. A 
recent sale to Brazil, for 
instance, was at less than one 
quarter of the official EC 
price. 





Fed may ease policy after 
US wholesale price drop 


By Michael Prowse in Washington 


US WHOLESALE prices 
dropped for the second month 
running in July. giving the 
Federal Reserve — the central 
bank — greater to ease 
monetary policy without risk- 
ing a resurgence of inflation. 

The Labor Department said 
the producer price index for 
finished goods fell 0.2 per cent 
last month. The year-on-year 
increase was 2.9 per cent, com- 
pared with 4 per cent at the 
beginning of the year. 
have fallen 
in five of the last seven 
months. weakness partly 
reflects sharp drops in food 
and energy prices, which tend 
to be volatile. Nd ool closely 
watched “core” price 
index - which excludes food 
and energy — rose only 0.2 per 
cent last month after a zero 
increase in June. 


This suggests the recession 
has prompted a more broadly 
based retreat of inflation. Core 
producer prices rose 3.3 per 
cent in the year to July. 
_ The apparent decline in 
inflationary pressures is 
encouraging news for the Fed, 
which this week responded to 
signs of faltering growth by 

signalling the first easing of 
monetary policy since late 
April. It cut the federal funds 
Tate a quarter point to 5.6 per 
cent, the lowest level in more 
than a decade. 

Mr Alan Greenspan, the Fed 
chairman, recently told Con- 
gress the inflation outlook was 
Improving and predicted a 
decline in retail price inflation 
to about 3.5 per cent compared 
with an underlying rate of 
about 7 per cent before the 


Stasi charge 
topples MP 


MR Gerd Brunner, deputy 
Bremier of the state of Saxony- 
Anhalt, has become the latest 
east German politician to 
resign over links with the for- 
mer Stasi state security ser- 
vice. 

Mr Brunner, a member of 
the liberal Free Democratic 
party (FDP), was confronted 
with Stasi files showing he was 
an “informal collaborator” 
since student days in the early 
1950s. Denying the Stasi ties, 









The size oft the stockpile Sind 
the dumping ~have:- 


margin of 
created such an : overbang on. 
an already depressed mags, 
‘that prices cannot récovel 
until it is removed, an 
cost to the EC budget is. 
looning. : 
Though the cost of EC ba 
support is set to rise’ a- 
30 per cent to $40bn this year, 
the cost of subsidising -beef is 
expected to double to mere. 


$sbn. 

EC beef output now’ 
1987 levels at about .8.5m 
tonnes a year, but consimp-:* 
tion has fallen te about-7m- 
tonnes, mainly because’ of the 
bovine spongiform -encephalo- . 

“mad il 











pathy (BSE) or 
scare and changes, in” 
habits. 
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however, Mr Brunner said he | Limiled. 


was resigning to preserve the 
state government's 
ity”. Six members of the legis: 
lature in Saxony-Anhalt 
remain under investigation as 
suspected Stasi informers. 

Since the overthrow of the 
Communists in autumn i9gg, 
east German political fe has 
been poisoned by charges that 
many of the leading new politi- 
clans had Stasi ties. 
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Banks hold 
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the section of the agreement 
which provides for banks to 
exchange the remainder of 
their debt for 30-year bonds 
Per rene, with the nae 
be covered by US Treasury 
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two. years have resulted in one 
nominee company in the US 
at least 25 per cent of 
Niger's commercial bank 
ihe end de! Other significant holders of 
usstanatiog tt ’s commercial bank 
apprnatks debt include the Bank for 
v& Treasury ie: Credit and 
cosith a me tional in the Ut which held up 
ack, whch ae to-$200in, on its bo 
einen Closure. 
again e ei 7 
os back B 
sramex  Reformer.takes. 
daz over as PM 
in Vietnam - 


A, LEADING advocate of 
capitalist-style reform was 
elected prime minister of Viet- 


Mr Vo Van Kiet, 69, who 





bring th? 


nd Oe fought the French and 
index jus & Americans ag a communist 
vat asl F guerrilla, succeeds the more 





5 ver conservative Mr Du Moi, who 
lier in the day. The only other 
known candidate, state plan- 
ning commission chairman 
Phan Van Khai, withdrew after 
being nominated. 

The national assemblyis due 
to elect cabinet members at its 
Closing session today. 
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INTERNATIONAL NEWS " 


Japan’s scandal-hit traders 


By Stefan Wagsiyi In Tokyo 


JAPAN'S ruling Liberal Democratic 
Party yesterday proposed deregulat- 
ing stock market commissions tn 
response to the scandals in the securi- 


Prevent Tepetticn at the a aie 
a ion scan 

which involve brokers paying com- 
pensation to favoured clients. Deregu- 
lation would force brokers to compete 
on commission rates instead of com- 
Deting with offers of other induce- 
ments such as compensation for trad- 


The LDP’s plan, in an interim 
report. on the scandal, is unlikely to 
lead to immediate deregulation. Law- 
makers would have to work through 
the ministry of finance which opposes 
deregulation. Securities companies 
would also lobby fiercely against Mb- 
eralisation. Deregulation in New York 
and London has sparked tough com- 
petition and cut margins. 

Nevertheless, Japanese and foreign 
brokers in Tokyo may be unable to 
avoid further reductions in fixed-rate 
commissions. Mr Ryataro Hashimoto, 
the finance minister, told parliament 
yesterday that he might support a fur- 
ther cut in rates. 

_ The LDP also recommended 
tightening the regulation of securities 
tharkets, inchiding improvements in 
self-regulation by industry organisa- 
dons. The report did not refer to the 
Controversial question of establishing 


Excl Commission. 
opposed by the ministry, 
which favours setting up its own 
supervision unit. 


t ion to clients was car- 
ried out by trading securities at artifi- 
cial prices. 

Seventeen brokers - including the 
Big Four of Nomura Securities, Daiwa 
Securities, Nikke Securities and Yam- 


debt | aichi Securities - used securities 


transactions to transfer Y160.3bn in 


compensation out of a total of Y172bn, 
according to the Japan Securities 
Dealers Association, 


The brokers mostly used the mar- 
kets in Japanese government bonds 
and equity warrants, The deals looked 
like normal transactions because the 
prices were reasonably close to the 
market place - the compensation 
transfers were achieved by trading 
very large volumes. Finance ministry 
officials have explained that the gov. 
ernment bond market was suitable 
because there is a spread of 4 per cent 
between the selling and buying prices, 
kers could compensate clients 


may lose fixed commissions 


by selling them bonds at prices near 
the bottom of the spread and buying 
them back near the top. Warrants 
were suitable because they are not 
traded on an exchange but 
over-the-counter where spreads are 
also quite wide, 

The use of these transactions 
explains why some i 
by brokers as having received com- 
Pensation insist that they did not. No 
cash changed hands. Brokers also 
compensated clients by selling 
unlisted bonds and newly-issued con- 
vertible bonds at low prices and then 
buying them at higher prices. 


Real economy unscathed 
by financial turmoil 


By Stefan Wagstyi in Tokyo 


‘THE Japanese economy has suffered 
very little from the turmoil in the 
financial and property markets, 
according to a government white 
paper published yesterday. 

The economy is likely to keep 

, albelt at a slower pace 
than recently, despite last year's 
Plunge in stock prices and the weak- 
ness in land prices, says the Eco- 
nomic Planning Agency. 

The economy is next month expec- 
ted to break the record for the lon- 
gest post-war period of sustained 
growth - set during the so-called 
“Izanagi” boom in the 1960s. 

The white paper is more opthmistic 
than some private sector economists, 
who believe the effects of financial 
turmoil and high interest rates could 
halt expanston. 

‘The report says the Japanese econ- 
omy is growing much faster than 
other industrialised states - it expan- 
ded 5.7 per cent in the year to March, 
against 2.5 per cent for all industria- 
lised countries. 


It says a recent slowdown in 
growth will not lead to any sudden 
deceleration. A cut in the official dis- 
count rate last mouth will restore 
confidence in investment, partica- 
larly by small co: which have 
soteree because of high interest 
Tal 

The EPA says the fall in stock 
Prices cut consumption modestly by 
reducing people’s wealth - the 
“wealth effect”. the fall in land 
prices had little effect and could 
boost the economy by promoting 
investment in housing since homes 
will be more affordable. 

‘The Gulf crisis had negligible effect 
on growth, although it did boost 
prices through raising the cost of oil. 

The paper, “Conditions for long- 


tional role", says Japan and other 
industrialised countries, 


particularly 
the US, need to boost savings to alle- 
viate capital shortages in some parts 
of the world. Japan also needs to 
maintain its overseas aid programme. 


Ruling party proposes deregulation in attempt to clean up stock market 





Ryutaro Hashimoto: backs cut in fixed rates of commission 


Tokyo finds a nod and a wink no longer enough 


Stefan Wagstyl asks whether the finance ministry is capable of radical change in its supervisory role 


F ALL the people who 
have had their reputa- 
tions sullied by Japan's 
financial scandals none feel the 
hurt more keenly that the off, 
Finance. 
to direct 
the fates of 


, Brow 
ig 
priests of oo eres 
‘al -their short- 


def 
-Plate serious changes in 


tradittonal rights and prac- 
- tices. 


To be fair, some of them 
rave feit reforms are long over- 
ue. : 
The securities companies 
themselves have borne the 
brunt of the outrage at the 
stock market scandals, which 
habla brokers paying stock- 
compensation to favoured 
clients. Similarly, banks are 
under attack for excessive 
loans to real estate developers. 
The ministry is accused of fail- 
ing to supervise the markets 
Properly, while Mr Ryutaro 
Hashimoto, the finance minis- 
ter, is under pressure to resign. 
Second World War — of nur- 
ing financial companies so 
that they could efficiently con- 
vey capital from large institu- 


ited. 

However, whether an SEC is 
established or not, it will take 
time for the ministry to change 
its ways. Neither an SEC nora 


Mr Ne Matsuno, direc- 
tor general of the ministry's 
securities bureau, said 
recently: “Pel 1 think 
there is too much - 
Siler le 
sho! form 5 
and guidance to cover 


core matters. We should 
increase self-regulation 


example, the ministry gener- 
forbids securities compa- 





‘Compensation payments were not 
banned. On the other hand they were not 
encouraged. Anybody who asked the min- 
istry would have been told payments were 
improper, but nobody was required to ask’ 





self- 
through, -regulatory organi- 


regulation of securities compa- 
nies runs to 1,079 pages. 

in addition, there is a vast 
body of unwritten rules com- 
municated mouth between 
bureaucrats and financial com- 


pantes. i 
‘The advantage of this system 
is its flexibility. Officials can 
between the needs 
of different companies. For 


Dock: Thee second is not i cout. 


ingly. The ministry also 
demands regular detailed 


financial reports. 

The result is a mountain of 
work for the company, which 
is ol to nominate a senior 

as a contact with the 
ministry. 7 return, officials 
come close to sharing responsi- 
bility for a company’s activi- 


The scandals have high- 
ted the dangers of this cosy 
relationship. The ministry 
knew for years about brokers 
compensating clients but toler- 
ated the practice, possibly 
because it helped smooth rela- 
tions between brokers and cli- 
ents and so contributed to the 
stability of the market. 

A securities br a 
says: “Compensai payment 
were not banned. On the other 
hand they were not encour- 
aged. Anybody who asked the 
ministry would have been told 
payments were improper, but 
nobody was required to ask.” 

It was not until December 
1989 that the ministry issued a 
written ban and demanded 
information on the scale of 
payments. It received details in 
the spring of 1990 but did not 
start taking action until the 
scandal erupted this summer. 

Mr Matsuno said the minis- 
try should have banned com- 
pensation payments earlier, 
Payments were not “illegal” 
but “improper” because they 
interfered with the operation of 


a fair and transparent market 
by freeing some investors from 


Under pressure from the rul- 
ing Liberal Democratic Party, 
officials are working 18-hour 


days to prepare and 
regulatory changes. Relorms 


noun outlawing compensa, 
payment a prohibi- 
tion on the of dis- 
cretionary unds by 
stockbrokers. Beyond that, 
ministry's suggested central 
inspection unit could be estab- 
lished in the next year or so. 

As for rulebook 


B 


we 





SA army 
‘trained 
Inkatha 
fighters’ 


By Patti Waldmelr in 
Johannesburg 


THE government of President 
F W de Klerk covered up evi- 
dence of collusion between the 
South African security forces 
and the mainly Zulu Inkatha 
party, a newspaper claimed 


Mr de Klerk's government 
was plunged into crisis last 
month when it was revealed 
that Pretoria had secretly 
fonded Inkatha, the main rival 
of the African National Con- 


emer nllegations that the 
en = 

security forces also helped 
Inkatha carry out attacks in 
black townships, or provoke 
fighting between the two black 


ps. 
Pr venterday’s allegations, in 
the newspaper which broke 
the original fanding story, the 
Johannesburg Weekly Mail, 
involved attacks on anti-apart- 
heid activists said to have 


been carried out by Inkatha 
members trained by the Soath 
African Defence Force. 

The allegations appear to 
contradict assurances from Mr 
de Klerk last week that 150 
Inkatha members had been 
trained by the SADF in 1586 
only as bodyguards for the 
KwaZulu government. 

The paper alleges that 

tha recruits were trained 


Mangosuthu Buthelezi, chief 
minister of the KwaZula black 


killings. The minister, Mr 
Samuel! Jamile, was recently 
convicted of another murder. 
The paper said its story was 
based on sworn statements 


training 

bers for VIP protection was 
carried ont at a camp in Nami- 
bia. The paper sald it could 
not name its sources or pub- 
lish other details, as the indi- 
viduals involved feared for 
their lives, 

@ ANC guerrillas held their 
first conference inside Sonth 


“We are called upon... to 

fe appropriate respenwe.f 
approp! Tes; 

state-sponsored and Vigilante 


Kaunda elected 


leader of Zambia's ruling UNIP 
party yesterday and immedi- 
ately promised to win the first 
multi-party election in 18 
years, Renter 5 

The 67-year-old Kaunda, in 
power since Zambia's indepen- 
dence from Britain in 1964, said 
he would announce an election 
date after dissolving parlia- 
ment next week. 





Rocky road to peace for Western Sahara |Hunt for murdered Iranian 
premier’s last visitors 


Francis Ghilés assesses the prospects for 


HE FIGHTING that 
broke out this week 
: between Morocco a 
gaerrillas of the 
eration Front underlines how 
the Western Sahara. 
King Hassan has been 
a watershed in his 
battle to convince the world 
that the former Spanish colony 
is part of Morocco. 
According to a plan drawn 
up by Mr Javier Perez de Cuel- 
UN secretary 





Bendjedid, re-established diplo- 
matic ties with Morocco which 
the latter had broken 12 years 
earlier after Polisario leaders 
Beanscratic Republic (SADR) 
Democratic ublic 5 
The first summit of North Afri- 
Saat ‘August, Mr Pe ade 
and b: ‘erez, 

Guellar attempted to break the 
deadlock with a compromise 


calling for a ceasefire and ref- 


-erendum of the citizens of the 


Western Sahara, including 
those living in refugee camps 
in south-western Algeria. 

‘The parties to the conflict — 
especially, it seems, Polisario 


san - 
nity to say that the result 

only “ratify” what most 
Moroccans strongly feel is 


theirs, he bas accepted a UN-- 


controlled referendum and 
would find it difficult to retreat 
from his position. While 70 
countries, albeit most of them 
African, have recognised the 
SADR, none have accepted 
Morocco’s claim that it is part 
of a former more extended 
Moroccan 


favour of ind 
pose a serious threat to 
Morocco’s domestic political 
stability ae despite its 
great cost, King Hassan owes a 
good measure of the political 
unity now prevailing in his 
country to his popular Saharan 
? $pain Ti handed over the terri- 


tory te Morocco and Maurita- 
nis after reaching a secret 


kingdom. A vote inv 
could 





agreement with the two Afri- 
can countries in Madrid in 
November 1975. The population 
was not consulted and a UN 
mission earlier that year found 
no support for union with 
Morocco. The International 
Court of Justice, which K 
Hassan approached, r 
that links of religious alle- 
giance had existed between 
certain Saharan tribes and the 
Moroccan monarchs but con- 
cluded that such links did not 
amount to sovereignty. 
Contrary to Polisario’s initial 
wishes, only half the estimated 
130,000 Moroccan troops in the 
Western Sahara will be with- 
drawn in the run-up to the ref- 
erendum, The remainder will 
be confined to barracks. Most 
of the existing Moroccan 
administration will remain. 
The most challenging task 
for the UN secretary general's 


a solution t 


o the 16-year conflict 


special envoy, Mr Johannes 
Manz, is to decide who is eligi- 
ble to vote. To the 74,000 
names included in the census 
conducted by the former colo- 
nial power in 1974 must be sub- 
tracted those who have died 
and added those who have 
reached the age of 21. Others 
whe now live in Morocco, 
Algeria and Mauritania and 
who can prove their Saharan 
origin - a group which 
includes the Polisario leader, 
Mr Mohamed Abdelaziz, who 
was born in Marrakesh and 
whose father still lives there, 
will be incinded. Last month, 


- Morocco. submitted 120,000 


names of people it feels should 


Spanish 
margin of error in the original 
census figure is no more than 
10 per cent because the then 
Franco regime was pressing 
the idea of an independent 
Western Saharan state and 
thus had a vested interest in 
as accurate a figure as 
possible. The Spanish officer in 
charge of the census, Colonel 
Emilio Cuevas, is acting.as an 
adviser to Mr Johannes Manz. 
Meanwhile Spain has handed 
over to the UN ail documents 
Telating to that census and oth- 
ers such as identity cards 
which includes photograph and 
fingerprints. The battle over 
who is entitled to vote prom- 
ises to be severe, 7 
tbe population Dever 
“ never 
Tared the late President 


to join Morocco, the risk of an 
irredentist minority trying to 
use Mauretania as a base for 
armed attacks against King 
Hassan cannot be dismissed. 

A solution to this conflict 
wort ene the rms race, the 
region encourage 
Maghreb countries to confront 
iy grains peouanen coe 
need to create more jobs, to 
develop agriculture and to 
develop increasingly scarce 
water resources. 


By George Graham in Paris 


FRENCH police yesterday 
stepped up their search for the 
three Iranians who were the 
last people to visit Mr Shah- 
pour Bakhtiar, the former 
prime minister of Iran, before 
his murder this week. 

The three men signed in 
with Mr pakiiars. police 
guards on Tuesday afternoon. 
His body was found on Thurs- 
day morning together with 
that of his assistant, but the 
autopsy showed the two could 
have died between 36 and 13 
hours earlier, police said. 

One of the visitors, Mr 
Farqdoum Boyer Ahmadi, was 
known to Mr Bakhtiar. A 
French resident and former 


Notice to Bondholders of 
PIRELLI UK INTERNATIONAL 
FINANCE B.V. 

LST 50,000,000 10% dus 1992 
in accordance with the Terms and 
conditions of the issue, notices a hereby 
given thet Banque Beige Limted resignet 
from be eapacky es sub-paying agent i 
London for the above mentioned Issue. 


MIDLAND SECURITIES SERVICES: 
5 Lawrence Pountney HOt 
Londen ECAR OEU. 
has been appoimed 23 paying Agent ln 
London and wil pertorm Its dulies i@ uch 
capacity according to the Terms and 





tenant farmer of Mr Bakhtiar’s, 
he was on a list of people 
allowed admission. His car was 
found in Parts. 

The second visitor presented 
@ passport in the name of Mr 
Vakili Rad, with a French 
entry visa dating from the end 
of July. The third man carried 
papers in the name of Mr Azadi 
Mohammad. 


The [Iranian embassy in 
Paris yesterday issued a state. 
ment vigorously denying that 
the Iranian government was 
implicated in the murder of Mr 
Bakhtiar, the last prime minis- 
ter appointed by the Shah of 
fran before he fled his country 
in 1979, 


gy 






Fax No (322) 275 87 46. 
Deadline: August 13, 1991 
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The new Immigration Act 1990 (USA) 
has made people bom in the following countries 
eligiole to obtain the immigrant status of America: 


Albania, Algeria, Argentina, Austria, Beligum, Bermuda, 
Czechoslovakia, Denmark, Estonia, Finland, Frence, : 
Germany, Gibraltar, Great Britain, & Nothem Ireland, 
Guadelope, Hungary, Iceland, Indonesia, Ireland, italy, 
Japan, Latvia, Liechtenstein, Lithuania, Luxembourg, 
Monaco, New Caledonia, Netherlands, Norway, Poland, 
San Marino, Sweden, Switzerland and Tunisia. 


For further information please send your name, address and 
Fax No to: ICINTL PO BOX No 102. 1080 Brussels 6. Belgium 





said the previous day that Mr 
previous it 

Bakhtfar’s death had “without 
doubt" been ordered by Teb- 
ran. 


The embassy said it believed 
the assassination could have 
been ordered by groups hostile 
to the improvement and devel- 
opment of relations between 
Iran and France. 

"One cannot exclude the 

this assassina- 
tion might result from the 
internal battles and settling of 
scores of the different factions 
in the opposition to the Islamic 
ar 
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PRICE WATERHOUSE REPORT 


Allegations based on mistrust of one ma 


By Richard Tomkins in Abu Dhabi 


ALLEGATIONS that the Abu 
Dhabi government concealed 
knowledge of fraud within the 
failed Bank of Credit and Com- 
merce International (BCCI) 
appear to have rested Jargely 
upon the Bank of England's 
mistrust of 2 single Abu Dhabi 
government official. 

He is Mr Ghanem Faris al- 
Mazroui, head of the Depart: 
ment of Personal Affairs of 
Sheikh Zayed bin Sultan al-Na- 
hyan, the ruler of Abu Dhabi. 

The naming of Mr al-Mazroui 
raises questions about the 


Bank’s 


By Richard Tomkins 


THE BANK of England was 
not so undiplomatic as to say 
so out loud, but the implica- 
tions were when, at the 
end of last week. the June 1991 
Price Waterhouse report alleg- 
ing Abu Dhabi's involvement 
in a cover-up of the fraud at 
BCCI was leaked, 

If the ruling Sheikh Zayed 
bin Sultan al-Nahyan and his 
government could not be 
trusted to come clean about 
the fraud within BCCI in April 
1990, it implied, how cowd 
their intentions be trusted 
when it came to reconstructing 
the deeply troubled bank? 

A different question is raised 
by a sighting of the unexpur- 
gated version of the June 1991 
Teport, showing that the name 
of only one Abu Dhabi official 
- Mr Ghanem Faris al- 
Mazroui — appears at several 


crucial points in the allega- 
tions of a cover-up. 

Did Price Waterhouse and 
the Bank of assume 
that the Abu Dhabi ruling fam- 


Bank of England's claims that 
the majority shareholders in 
BCCI - Abu Dhabi's ruling 
family and government agen- 
cies - were implicated in a 
cover-up of the fraud. 

Mr al-Mazroui is Abu Dhabi's 
sole representative on the 
board of BCCI and may have 
come by knowledge of the 
fraud in this way. 

No firm evidence has yet 
been presented to show that he 
passed on his knowledge to 
other members of the Abu 
Dhabi government or to the 


bank's majority shareholders. 
The allegation that BCCI's 
majority shareholders knew of 
the fraud was contained in the 
report submitted by accoun- 
tants Price Waterhouse to the 
Bank of England on June 22 
this year. It was that report 
which provided the Bank with 
the ammunition to close BCCI 
down. Up until now, coples of 
the report have been available 
only with the identity of indi- 
viduals blanked out. 
However, the Financial 
Times has now seen an unex- 


THE BCCi SHUTDOWN 


purgated version showing that 
Mr al-Mazroui is the only indi- 
vidual named as having know- 
ledge of the fraud. It says: “The 
extent to which the major 
shareholder, and in particular 
its board representative HE 
G.P, Mazroui, was aware of the 
matters discussed in this 
report cannot be established. 
However, we have been 
informed that HE G.F. Mazroui 
and the government were 
briefed fully on all the prob- 
lems in April 1990, notwith- 
standing that they allowed the 


1989 accounts to be finalised in 
discussions with ourselves and 
the regulators without disclo- 
sing this information.” 
Sisewhere in the unexpur- 
gated version, Mr al-Mazroui is 
named as the senior Abu Dhabi 
government official alleged to 
have been implicated in the 
illicit inflation of BCCT's share 
base through an agreement 
which apparently allowed him 
an indemnity to hold BCCI 
shares. He is also named as the 
official who confirmed the exis- 
tence of a fictitious loan, but 


who later allegedly told the 
auditors that he could not rec- 
ollect signing the confirmation, 
and “suggested to us that his 
signature might have been 


The Abu Dhabi government 
has declined to comment on 
suggestions that it knew of the 
fraud, Some in Abu Dhabi 
question whether it would 
have served Mr al-Mazroui's 
interests to keep the govern- 
ment informed of the fraud if 
his own name were impli 
in some of BCCT's troubles. 


diplomatic dilemma over al-Mazroui 


ily and government knew oi, 
and concealed, the fraud on the 
evidence of this one man’s 
alleged knowledge of it? 

Mr al-Mazroui’s credentials 
suggest that he is almost syn- 
onymous with the ruling fam- 
ily and government. As head of 
the Department of Personal 
Affairs, he is not only a senior 
Official, but an investment 
adviser to the ruling family. 

In this tiny sheikhdom with 
its population of barely 770,000, 
however, real authority in 
financial affairs lies with a 
handful of senior figures who 
have been prominent since the 
emirate became independent of 
Britain 20 years ago. Mr al- 
Mazroui is not one of those. 

He owes his present position 
to the dismissal of the previous 
head of the Department of Per- 
sonal Affairs, Mr Abdullah 
Darwaish, who was disgraced 
in 1982 when the disappearance 
of $100m from the ruling fami- 
ly’s funds was traced to 
unauthorised transactions on 





Pierre Jaans: argued for appropriate legal structure 


the commodities markets. 

Mr al-Mazroui, a highly 
regarded and intelligent man, 
won favour by sorting out the 
mess and was rewarded with 
bis predecessor’s position. He 
Bocatne Abu Dhabi's represen- 
tative on the BCCI board, in 
which the ruling family and 

government were then minor- 
o shareholders. 

Tt was the latter role that 
brought him into contact with 
BCCI’s founder, Mr Agha 
Hasan Abedi — a figure then 
well known in Abu Dhabi cir- 
cles because of his close rela- 
tionship with Sheikh Zayed. 

Some sources suggest that 
Mr al-Mazroui acquired a deep 
respect for Mr Abedi, partly 
because of Mr Abedi's relation- 
ship with Sheikh Zayed and 
partly because Mr al-Mazroui's 
growing religious convictions 
~ the of which now 
mark him out from many of 
his colleagues - attracted him 
toe some of BCCT’s purported 
ideological objectives. 


Mr al-Mazroui's position as a 
director of BCCI, his alleged 
involvement in financial trans- 
actions at the bank, and his 
association with Mr Abedi give 
credence to Price Waterhouse's 
claim that he knew the extent 
of the fraud within BCCI as 
long as ago April 1990. 

Yet if Price Waterhouse is 
Fight, Mr al-Mazroui may also 

have had his reasons for keep- 
ing the knowledge to himself 
- either for fear of enraging 
Sheikh Zayed with unwelcome 
news about an investment for 
which Mr al-Mazroui, as a 
director, was partly responsi- 
ble, or because he might be 
embarrassed by detailed disclo- 
sures about the difficulties 
within the bank. 

Tt was Mr al-Mazroui who, in 
an affidavit to the High Court 
in London, reported a meeting 
in Abu Dhabi with Mr Robin 
Leigh-Pemberton, governor of 
the Bank of England. The gov- 
ermor, he said, had repeatedly 
stated that he did not believe 


that BCCI’s majority share- 
holders were implicated in the 
fraud. 

However, in evidence before 
MPs in the UK later, Mr Leigh- 
Pemberton said that the fraud 
had involved “representatives 
of the major shareholders”. 

Surprisingly for such a seri- 
ous allegation, Price Water- 
house's report does not sub- 
stantiate the claim that the 


the fraud in April 1990. 

They are Sheikh Zayed and 
his son, the Crown Prince 
Sheikh Khalifa bin Zayed al- 
Nahyan, who do not involve 
themselves in day-to-day finan- 
clal matters; Mr Mohammed 
Habronsh al-Suweidi, the secre- 
tary of state of Abu Dhabt's 

ance department and the 
managing director of the Abu 
Dhabi Investment Authority, 
and Mr Juan Salem al-Dahiri, 


under-secretary at thee finance 
department and a tmem- 
ber of the Abu Dhabi Invest- 
ment Authority. 

It could be said that some or 
all these figures knew there 
was fraud within BCCI in April 
1990. So did the Bank of 
England: Price Waterhouse 
had already used the words 
“false and deceitful” in a 
report delivered to BCCI's 
directors and shareholders, as 
well as the Bank of England, 
that same month. 

Price Waterhouse's report, 
however, goes further, saying 
that the auditors had been 
informed that the government 
of Abu Dhabi was “briefed 
fully” on all the difficulties in 
April 1990 and withheld infor- 
mation from the auditors. 

If that allegation 1s true, the 
reputation of the Abu Dhabi 
government will be smeared 
and the Bank of England's 
actions will be vindicated. If it 
is not, some painful diplomatic 
grovelling may yet lie ahead. 


Regulatory opportunities were 


NE OF the questions 
that will have to be 
addressed by Lord Jus- 


tice Bingham's eae into 
BCCI is whether the Bank of 
England could or should have 
assumed greater responsibility 
for supervising the operations 
oa collapsed bank in the 


According to superviso: 
officials familiar with BCCI, 
the Bank twice in the past 
decade came close to assuming 
tesponsibility for the supervi- 
sion of BCCI's UK operations 
and other parts of the group. 

The first time was in the mid 
1980s, when the Bank consid- 
ered a number of plans from 
BCCI for its UK branches and 
other operations to become a 
bank incorporated in the UK. 
That would have made them 
subject to the Bank's supervi- 
sory regime. More recently, the 
Bank considered a UK-based 
BCCI under its supervision to 
handle the BCCI group's Euro- 
pean interests. That was frus- 
trated by the discovery of wide- 
spread fraud at BCCI and its 
closure last month. 

The failed mid-1980s move 
for more effective supervision 
illustrates how difficult it was 
for international supervisory 
authorities to agree on com- 
mon action in the face of a 

structure of unparal- 
lelled complexity. 


Because the BCCI affair 
involves concealment and 
fraud, it is not clear that the 
establishment of closer super- 
vision at that time would have 
unearthed a scandal at the 
bank. Yet it remains possible 
that the authorities would 
have had a better chance of 
discovering irregularities 
sooner. 


In the early 1980s, two super- 
visory bodies - the Bank of 
England and the Luxembourg 
Monetary Institute - became 
increasingly concerned about 
the BCCL Luxembourg, which 
was the bank's legal home and 
the home of BCCI Holdings SA, 
the group holding company, 
argued that it should not be 
the lead regulator when little 
of the bank's business was 
done in the Grand Duchy. 

In 1984 and 1985, the LMI 
began to press the Bank to 
take greater responsibility for 
BCCI. From 1985, BCCI itself 
came forward with various pro- 
posals to become a proper bank 
in the UK and began to talk 
about relocating BCCI Hold- 
ings to London. 

Those ideas were considered 
by the Bank of England. Even 
50, it was never sure how far 
BCCI's Cayman Islands opera- 
tion or Banque de Commerce 
et de Placements, (BCP), its 
Geneva-based subsidiary, were 
involved in the proposals. 


Towards the end of 1985, 
BCCI's ideas became rather 


three- 

group with banks incorporated 
in the UK, the US and the Cay- 
man Islands. At one point, 
there was a suggestion that the 
Bank should assume su - 


Although those ideas were 
never cereloped into fully 
looked 


p 

promising from "the Luxem- 
bourg viewpoint. Mr Pierre 
Jaans, the head of the LMI, had 
long argued that the economic 
activities of BCCI should be 
matched with an appropriate 
legal structure. 
Those hopes were not to be 
fulfilled, for reasons that still 
are not fully clear. Leading act- 
ors in the discussions are, 
under the terms of the Banking 
Act, restrained from comment. 

it is thought that the Bank 
refused to take greater respon- 
sibility for BCCI for the follow- 
ing reasons: 
@ None of the plans discussed 
would have given the Bank an 
oversight into all BCCI's 
operations. 
@ The Bank did not want to 
assume the obligations of 
lender of last resort for those 
operations additional to the 
branch activities. 
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@ BCCI appeared to be becom- 
of an Arab institu- 
tion, with capital and funding 
increasingly supplied from 
United Arab Emirates. For that 
reason, the Bank was thought 
to be averse to giving it 
enhanced status through UK 
incorporation. 

@ The Bank felt that it could 
not count on the cooperation 
of BCCT in reguisting bank- 
ing group. One of the daily 
dilemmas of the bank supervi- 
sor is that regulation normally 
works well only with the 
co-operation of the regulated. 
@ The Bank was especially 
wary of the Cayman Islands 
operation of BCCI The BCCI 
branches in the UK were run 
from Luxembourg, not Cay- 


ma. 

@ Regulating BCCI might 

have cost the Bank a great 

deal. A questionable bank 
uires far greater regulatory 

resources than a sound 

blue-chip institution. 

One specific episode may 
have helped cause the Bank to 
pall back from allowing BCCI 
to incorporate in the UK. Late 
in 1985, the LMI decided to 
investigate BCCIs loss-making 
treasury operations. The Bank 
heard about the investigation 
from the Luxembourg authori- 
ties but not from BCCT itself. It 
is thought that such lack of 
candour helped to turn the 


WORLD ROUND-UP 


n Japanese group 
cash frozen in. 
Tokyo branch 


THE JAPANESE shipbuilding 


Heavy Industries Co Lid dan. 
provided about Y3bn (£12.93m) 
in loans to its wholly 
financing subsidiary, which 
bas about Y12.7bn in term 
deposits now frozen at BCCT's 
Tokyo branch, Tl said. 

The loan was to help the 
subsidiary, Ishikawajima Fac- 
toring Co Ltd, to meet 
demands for funds from THI-re- 
lated companies. Ishikawajima 
Factoring manages funds col- 
lected from such companies. 
LONDON: Cargo shipments 
worth £50m have been halted 
because of the closure of BCCI, 
the UK Institute of Export said. 

It said 1,400 documents 
needed for the release of cargo 
were being processed by 
Touche Ross, the provisional 
liquidator, Without those docu- 
ments — letters of credit that 
entitle the holder to a cargo - 
quaysides are blocked and port 
warehouses jammed. 

BCCI was a main guarantor 
of cargo transactions in the 
Middle East, Africa and the 
Indian subcontinent. 
WASHINGTON: Former US 
president Jimmy Carter has 
gaid he associated with the 
founder of BCCI solely to help 
the poor and knew nothing 
about criminal activity. 

Mr Agha Hasan Abedi, the 
founder of BCCI, contributed 
$8m. to the Carter Presidential 
Centre's programme against 
disease and starvation in 
Africa and Asia. Mr Carter said 
he was never told that by the 
time the Carter Centre opened 
in 1986, US agencies knew 
Arab guerrilla leader Abu 


missed in UK 


Peter Norman reports on failed moves to assume greater supervision over the bank’s activities 


Bank against BCCL 
Whatever the reason, the 
failure of the mid-1980s plans 
to shift supervisory responsi- 
mt from Luxembourg to 
Prompted the authori- 
Hes to find other solutions. 


structure and lack of clear 
home base. 


in 1987, Mr Jaans proposed 
that a “ “college” of regulators 
should be set up to supervise 


Regulators from the UK, 
Luxembourg. the Cayman 
Islands, Hong Kong, France, 
Spain, the Netherlands and the 
UAE formed the college in 1988 
with the aim of ensuring that 
the parts of the BCCI group 
under their direct control were 
as safe as they could be. Lux: 
embourg continued - unsuc- 
cessfully - to urge that Pore 
become a proper bank in 
UK to increase the ettective 
ness of the college, 

The college hoped to gain a 
better insight into BCCI 
through appointing a single 
auditor to audit its worldwide 
operations at the same time. In 
theory, that would prevent the 
various BCCI subsidiaries from 
moving funds around the 
group in an elaborate form of 
window dressing. BCCI man- 
agement supported the super- 
visory college system. What 


. Clearly defined superar 



































dering of drug mon ‘from 
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Latin “America.” a a. d 
“He always initiated the 
humanitarian commitment,” 


BRUSSELS: AL 
4 varembourg 
court will decide ‘on “Wednes: 


tration 

BCCI (SA) is registered. ‘in 
Luxembourg and controls the 
bank’s European operations, 


CORRECTION * | 
BCCI shareholders 


LAST Saturday's issud of ‘the 
Financial Times reported that 
a — br to the Bank of 
England Price serine 
that widespread fra 
and or onelrion at BCCL ia 
been conducted in’ collusion 
with representatives ‘of, the 
bank’s major s! 
In fact, Price Waterhouse's 
letter said fraud and : 
tion had taken place“ in-collu-- 
sion with “major customers 
and shareholders”. 
The majority shareholders, . 
which control 77 per cent. 
BCCI shares, Fc ve asked + 
Te| firmly: 
port nat rig 


any suggestion 
juded in frand of manipulation, 
We are happy todoso. . 
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per cent of the group's equity 
in April 1990. For the first time. 


te cee beet a clear, ares 


Plane wate made for - 
ve three bases, all 
of which would conte ‘under 


authorities. London would 
be sible for Bours Bu. 
pean branch network,: which’ 
by now had shrunk:tp 25 
branches in the UK and'about 
a dozen on the -Continent.. 
Hong Kong would be the‘cen- 
tre for its: Far Rast risiness, 
and Abu Dhabi would*become 
the home of the; 








became BCCI’s majority ‘share- 

holder, the LMI gave BCCI aid. 

BCCI Holdings SA ‘a. year | i 

shift their headquarters out’ 

the Grand Duchy.. hose é 
would: have 


operations, which: 

finally brought part of BCC 
under full Bank of England. 
supervision and put-an-end-to 
a decade and a half of BCCI 
duced uncertainty for the Lux, 
embourg authorities, ere 


close to completion. when 
shutdown took place. ; 











NEI Parsons cuts 
350 jobs after 
sales drive fails 


By Chris Tighe 


NEI PARSONS, the Newcastle 
upon Tyne manufacturer of 
steam-turbine generators, yes- 
tereay announced up to 350 job 


othe company, the biggest 
single component of Northern 
Engineering Industries, part of 
the Rolls-Royce group, said the 
cuts, affecting white-collar and 
production employees, were 
necessary to strengthen its 
competitiveness in a difficult 
international market. 

in spite of an intensive sales 
drive, NEI Parsons has been 
unable to secure any turbine- 
generator orders at home or 
abroad since its £70m contract 
for the Al-Shemal power sta- 
tion was frozen last August as 
part of the Lraq trade embargo. 

Suspension of that order led 
to 650 redundancies last year 
at Parsons, reducing its work- 
force to 2,500 - half its mid 
1980s level. 

Yesterday management and 
unions at the plant. one of 
north-east England's biggest 
workplaces, called on the gov- 
ernment to match the aid 
available to Parsons’ overseas 
competitors tendering for 
export orders. 

Mr Richard Maudslay, Par- 
sons’ managing director, said 
the company must be allowed 


to p compet one equal ee 
orders, especially from - 
ing markets such as India and 
the Pacific Rim countries. 

He said: “We need firm sup- 
port from government to 
export to these countries.” 

Mr Nick Brown, Labour MP 
for Newcastle East, said he 
would be immediately contact- 
ing the prime minister’s office. 

Government promises of 
trade aid, made when the Iraqi 
order was frozen, must be hon- 
oured, he said. “Other coun- 
tries provide it for their manu- 
facturets and the British 
government should do the 
same.” 

NEI hopes up to 100 of the 
350 job losses can be averted if 
at least one of the turbine- 
generator orders Parsons is 
currently négotiating is won. 
The company emphasised that 
it remained fully committed to 
Parsons and is going ahead 
with a £10m investment pro- 
gramme. 

It is also increasing develop- 
Ment spending on a range of 
low-cost designs. 

Mr Barney McGill, the Par- 
sons union convener, said the 
workforce was bitter that after 
embracing new technology and 
flexible working it faced yet 
more redundancies. 


MPs warn 
on effects 
of Gulf 
deployment 


By Paul Abrahams 


OPERATION Granby, the UK 
deployment to the Gulf, effec- 
tively destroyed the opera- 
tional capability of British 
forces in Germany, according 
to a report published yesterday 
by the Commons defence com- 
mittee. 

British forces were stretched 
in meeting Gulf commitments, 
the committee said. It warned 
that after recently proposed 
defence cuts the UK would be 
able to mount similar 
operations only if Europe was 
stable, if far fewer troops were 
left in Germany and if there 
was an increase in the use of 
reserve forces. 

The Army was so stretched 
that it had a significant effect 
on its ability to guard military 
installations in Europe. All of 
RAF Germany's support heli- 
copters were committed to 
Granby, half the Royal Corps 
of Transport, and half of the 
army's tanker trucks. 

Medical services in Europe 
were particularly affected by 
the Gulf deployment. The num- 
ber of beds available in service 
hospitals fell by 36 per cent as 
several hospitals were closed 
in the UK and Germany. 

The committee also gave a 
warning that the UK would 
have had difficulties in mount- 





On patrol a Royal I Navy Sea King helicopter over Kuvait City ates its Hberation froin :Keaal hice 


ing the deployment of men, 
Women and equipment if it had 
onty the resources of the 
declining UK merchant fleet. 
The Ministry of Defence was 
forced to charter Romanian 
and Saviet-registered aircraft 
to assist the deployment. 
Undermanning of peace-time 
regiments meant the army was 
forced to add groups of regular 
soldiers to bring units 


deployed up to strength. In 
some cases that meant 
increases of between two 
thirds and three quarters. 
Nevertheless, the operation, 
which involved 45,000 service 
personnel, together with 15,000 
vehicles and 400,000 tonnes of 
freight. was “by any standards 
a remarkable achievement”. 
The report said studies were 
under way to examine the 


weaknesses of tanks against 
helicopters, the advantages of 
low fying, to evade air 
di and the vulnerability 
of ships. to mines. it said the 
UK would also, no doubt, con- 
sider the requirement for a lim- 
ited anti-ballistic defence after 
President Saddam Hussein's 
use of Scud ballistic missiles. 
The procurement of a num- 
ber of systems was accelerated 





Alan Harper 


during the preparation for the 
war. The committee added that 
it was surprised that the lack 
of fixation points in the desert 
bad made it necessary to bring 
forward the acquisition of 

“north-seeking instruments”. 
These are presumably more 
commonly known as com- 


Preliminary Lessons 
ation Granty, HMSO, ser 





Scotch 
whisky 
exports: 
rise 1% 


By Philip Rawstorne : 


EXPORT sales of “Scotch 
whisky increased in value,by t 
per cent to £779m in the first 
half of 1991, although -yolume 
dropped by 12 per cent. . 

The Scotch Whisky 


tion reported yesterday..that 
brands bottled in Scotland 
accounted for £699. of the. 
total, a 4 per cent 

which it said reflected a. for- 


















half of 1890 ~ was largely. 
to increased stocking by ue 
distributors fate last.” 
ahead of an increase in | fobed 
excise tax. 

During the 12 months to ts. 
end of June this year: 7. 


value of export sales grew bY . 
10 per cent over the previous 
year from £1.56bn to’ £1.22b0... 

The i of the-Burd- 
pean market to the induaty 
Was em bya li Lf 
cent increase in sales te 
£313.4m during the first half ot 
this year. 

Shipments to the rest of the 
European Community n0* 
account for 40 per cent vot 
worldwide sales, 
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Woolwich support fails to quell Southdown jitters 


By Tim Lawrence 


THE BRITISH. stiff upper Hp. was 
nowhere to be.seen in Eastbourne, 
East Sussex, yesterday a3 lnuindreds of 
investors queued outside the Termi 

nus Road branch of Southdown Bete Build. 
ing Society to withdraw funds after 
maccurate Tumours that the society 
was in difficulty, 

The scare occurred in spite of the 
announcentent’ on Thursday that 
Woobrict Bufiding Soctety, the third- 
largest country, would 
stand bel Southdown, the 30th- 
largest society, and provide al} the 
funds that might be needed. A run on 
same of the society's 48 branches had 
oe rumours had been circu. 

The ‘society, formed last year from 


Sussex County, and with assets of 
£790m, deseribed the rumours as 


"totally without foundation". The - 


Building Society Ce Commission con- 
firmed yesterday that Southdown was 


pectecty able t9 mect its obligations 
was “no reason” 
aoa 
That news did not seem to have 
Sitered through to the people of East- 
ete “The queues are getting 
” said Mr Paul Richards, East: 
Bourne manager for Southdaws' abd, 
ing Society. "i have not seen anything 


Nee Bise’ Vaughn, depositor 
Southdown for 20 pills was Sco F 
many customers withdrawing her 
savings “to be on the safe side”. 


the mmdours, but | don't want to lose 

the little bit of money I have.” 
Investors had to stand for up to two 

hours to close their accounts. The 


A large number of those queueing 
had not heard the rumours - 


ueue was evidence enough. “There 
must be some truth in the rumours to 
get people to join a queue this size.” 
Some were not reassured even by 
the support of Woolwich. “I’m hyper- 


the slightest bit of risk,” one man 
with a £20,000 deposit said. “The 
Building Societies cere is only 
prepared to pay per cent. if I'm not 
careful I could tose £2,000." 

Other investors were angered by 
the panic, which they blamed on 
shock waves from the BCCI collapse. 

‘There were still some calm inves- 
tors, Miss Claire King, who had £1,000 
worth of savings in the society, 
decided to leave her money where it 
fa eat ek tp Sion S 

to up oun, SO 
there isn't any problem,” she said. 

Mr Martin Batt, Manager 
for Southdown, tried to calm his cus- 
tomers, “We are obviously allowing 
People to make withdrawals if they 


can manage this. Woolwich can pro- 
herd the back-up if necessary,” be 


His strategy of keeping the doors 
open was not entirely upsuccessfal. 
Although the Terminus Road branch 
was experiencing its busiest day ever, 
Southdown's two other branches in 
Eastbourne and its branches in Lewes 
and Hailsham were quieter than the 
previous day. 
One customer who failed to with- 
draw money was Mrs Doreen Bennett. 
Having queued for two and a half 
hours she was told at 445 pm that 
Terminus Road branch was closing 
for the day. “I cannot say [ will go 
home happily tonight,” she said. “Te 
got a very painfu) backache.” 











, THE’ 


the.merger of Eastbourne Mutual and 


By Alchard Waters 


4A FURTHER postponement of 
Taurus,. the London Stock 

's long-delayed paper- 
less settlement system, was 
threatened yesterday. The 
exchange said a system devel- 
opment target date would be 
missed by two months. 

The system, intended to 
modernise London's antiquated 
settlement arrangements, is 
eye be launched at the end 

next year. It was origi- 
nally scheduled for this Octo- 


Yesterday the said 
that an interim deadline - 
intended to bring parts of the 
system into operation for test- 
ing this autumn — would be 
missed by two months due to 
software development delays, 

It added that it ins of hs to 


delay with ifs customers before 
deciding whether the planned 
introduction of nen oe earns next 
May was affected. 

The exchange had planned 
from September ta Fansfer 
electronic records showing 
shareholders’ details to a new 
standardised format, and to 
introduce’ a new 
coding for securities it trades. 

That will now be set back to 
November, ie to delays in the 

software 


writing an: of 
hat: is 
ae 


‘Mr John Watson, project 


He added: “Clearly this puts 
us under pressure. But I can't 
tell until we have been 
through the consultation 
poe the whole project will 


will be li up electronically 
by the Taurns system, has 
always said that the timetable 


scale and plete ot te of the 


— Mike Jones of Capel-Cure 
Myers, a member of the origi- 
nal Siscot committee that 
designed the system, said: 


for slippage, 
things have still to be brought 
up to seratch.” 
Mr Watson denied that the 





Fires ground new Harriers 


THE RAF has grounded 96 of 


the newest Harrier jump Bp 
after fates in the eet 


systems of some aircraft. The 
GR6 and GR7 variants of the 
aircraft will be restricted to 
combat missions until the 
causes of the failures have 
been found. 

Deliveries from British Aero- 
space of the GR7 version of the 
jet have also been si 

The MoD said there had been 


two incidents involving mal. 
function of the electri 
systems on the GR5 ane nd GR? 


a 


Harrier GR7 in Germany. 

Older Harrier GR3s and 
Royal Navy Sea Harriers have 
different electrical systems and 
are not affected. 





Lords criticise EC 
farming reform plans 


By Ive Dawnay, Political Correspondent 


EUROPEAN Commission plans 
for reform of ‘the Common 
Agricultural Policy wron ney 
assume that farming policy 
can fulfil social, economic and 
environmental goals, a House 
of Lords report said yesterday. 

The Lords inguiry into the 
EC consultative paper con- 
cludes that its proposals are 
too conservative, are based on 
wrong assumptions, and fail to 
take account of ft ameiculire 's 
international context. 

Under the EC plans, drawn 
up by Mr Raymond MacSharry, 
agriculture commissioner, Sup- 
port to many farmers would be 
cut by 35 per cent ee 
greater subsidies would be 
allowed to keep small, ineffi- 
cient farmers on their land. . 

The five-month inquiry by 


the Lords EC select committee 
has decided that such goals are 
inappropriate and that more 
radical reforms are necessary. 

“The assumption that agricul: 
tural support can provide 
wider benefits to society as a 
whole should be questioned,” it 


to isolate Community farming 
from world markets are likely 
to require continued “expen- 
sive and inefficient” i 
strains 


mechanisms, i 
with EC trading partners. 
Backing ae resaced 
it goes on 
ese that cols should be 
extended beyond the cereals 
market to re sectors. It a 
jects the long-term applica- 
toe of set-aside schemes. 


said: “There may be no truth in 


SE timetable 
for Taurus 
under threat 





sensitive of anything that puts you In 





Bail set at £400,000: Mr Mohammad Naviede and his wife yesterday outside court 


wish to do so and we are confident we 


Helping hand, Weekend Page 01 






Arrows owner charged with deception 


By Richard Gourlay 


MR Muhammad Naviede, the 
owner of Arrows Ltd, a trade 
finance cony which was 
put into liq ion last week, 
was yesterday charged with 


obtaining m from 
Postbank of "the Netherlands 
by deception. 

with dishonestly obtaining fn 
from an Fostnank on two two 
eae Me tet te t the aa 
were to be used for trade 
finance. Further charges are 


expected. 
Mr Naviede, 38, sat silently 
with his wife Michelle in Guild- 


hall magistrates court as bail 
was set at £400,000. 
eee ee 
Home, and the pilot's 
his two executive 
Jets and a h ‘ 

Bis bail condi! lay down 
that he must not “enter any 
aircraft or helicopter, except as 
fare: el on ‘an 


The Serious Fraud Office 
confirmed that it was investi: 
Gating Arrows on Tuesday, a 
week after NMB Postbank 
called in liquidators at the 
Cheshire-based 


company after 
suspecting that funds it had 


lent were making their way 
into property investments. 
Liquidators were ‘also 


operations. Possible losses | 
£100m 


are expected. 

Mr Naviede has made sev- 
eral charitable donations 
through Arrows. An accom- 

pilot, he flew around 
the world in June in 60 hours 
to raise money for Great 


Tribunal warns solicitors 
against ‘sham partnerships’ 


SOLICITORS who practise on 
their own are being warned 
not to enter into the “folly” of 
“sham Partnerships” with 
cher members of the profes- 


"The Solicitors* ; Disciplinary 
led Miss 


practice in Walthamstow, 
north-east London, for being 
guilty of “conduct ‘unbefitting 
a solicitor” by, catering into 

auch a partnership. 
The tribumal ‘con- 


expressed “ 
siderable sympathy” for Miss 
Cochrane, who it heard now 
faces having to meet debts 
totalling £100,000 because of 
her mistake. 

Miss Cochrane, 2 solicitor 
since 1984, had achieved admi- 
rable academic and profes- 
sional qualifications and 
appeared to be running a prac- 
tice in which she was a sole 
proprietor “with ability and 
success”, said the tribunal. 


Her “folly” was to call what 
was a mutual assistance 
arrangement with another 
solicitor a and 
to permit herself to be heid out 
as a partner when she was not. 

An inquiry by the investiga- 
bel accountant of the Solicit 

* Complaints Bureau into 
the affairs of her “partner” in 

August last year disclosed a 
shortage of client funds 
amoung to more than 


£655,000. partner 

that he alone had caused the 
shortage. 

The two solicitors had 


PM backs Baker over Brixton escape 


By Ivo Dawnay, Political Correspondent 


PRIME minis ee 
yesterday rallied be! r 
Kenneth Baker, pledging full 
support for the home secretary 
after repeated calls for his res- 
ignation after last month's 
ree prison breakout by two 
ts. 

Even as it was confirmed 
that Mr —_ Major tly 
Mr Baker was “perf 
satisfied" with his handling of 
Secon bees 
phone een 

Office and the prime minister's 


holiday retreat, it - to 
Spanish holiday isk 


emerged that another high- 
prisoner had escaped from cus- 
tody, stabbing two 
The escape by Mr Thomas 


Mullins, 37, serving six years 


for drugs possession at Albany 
prison ‘oi the Isle of Wight, 
came while he was ai 
the funeral of his brother yes- 
terday in south London. 

It was tely seized on 
by Mr Roy Hattersley, the 
shadow home secretary, as evi- 





dene. Sennen se 


oe said ne is a feeling 
in the prison community that 
the government does not take 
= escape of prisoners seri- 


Setanta 
embarrassme In 
what was described by Down- 
ing Street as a “routine” call to 
Mr Major in Mr Baker 
outlined the uiries now 
sat Sa mens he 

ut measures taken 
security. 


to strengthen 

Officials said Mr ajor fully 
accepted Mr Baker’s statement 
on Monday that the escapes 
followed, operational failures 
and were not = to ministerial 
oversights - the ground apan 
which the home secretary jus- 
tified his decision not to 


resign. 
“The rie minister took the 
ity to say that he was 
tly satisfied with his 
{Mr Baker’ 's} handling of 


Brixton,” an official said. 

Earlier yesterday, Labour 
returned to the attack, how- 
ever, after a newspaper report 
that a Brixton prison officer 
had been a Special Branch 
informant, on informa- 
tion ne the governor's 


The new allegations, pub- 

may help wo expla te alleged 

to 

gain, said to have been made 
by Mr Reg Withers, the outgo- 
ing governor, to a colleague 
that he had not received any 
warning on a breakout from 
the Homie Office. 

Seizing on the report, Mr 
Hattersley wrote to Mr Baker 
yesterday to challenge his 
claim that “operational” 


since Sade Stephen Tumim 
homie on the breakout on 


nF 


~ Nar Hattersley asks 
why high-risk Category A pris- 
oners are still being held at the 
jail, He a also asks why Mr 
dispersal of slot Category A Fr re 

prisor- 
ers last Monday if a lack of 
suitable alternative prisons 
was one of the 


the escape, ak are you not to 
be blamed for failing to install 
one before?” he inquires. 


enw wemesnnne: ne: jaarenam “-2iHe ener? nt what ‘woul he -arehway, and I wowig be ~“SiIpMent at the depot or at the | 





of her misjudgment had been 
severe and it was believed she 


required 
ments totalling about £100,000. 
The price she had paid was 
financial, eh esional and 
and she stood to lose 
all that she had worked for. 


comply with a professional 
undertaking. The amount 
claimed, which was not cov- 
ered by insurance, totalled 


Miss Cochrane expected a 
number of additional claims 
and faced claims for payment 
fees for bar- 
risters and expert witnesses — 
that lad been claimed from Her 
because her name appeared 01 
the bra ae of her sham 
partner's firm. 


Ormond Street Childrens’ Hos- 
pital. 


He also ran an annual Yo! 
Company of the Year aware 
won in 1989 by a Richard 


naa ons en Group, dur- 
were flown 


ag one award ceremony in 
a specially chartered Con- 
corde. 


two years to Barnardo’s, the 
childrens’ charity, in connec- 
tion with the competition. 
Surety was poste josted by Mr 
Rafiq Awan, Mr Naviede's 
brother-in-law, and Mr Mal- 
colm Gracie, his father-in-law. 


Number of 
eye tests 
rises by 7% 


THE NUMBER of sight tests 
conducted in the UK is picking 
up after falling by 60 per cent 
in the year after the abolition 
of free tests for all in April 
1989, according to Market 
Assessment Publications, a 
market research publisher. 
‘The report estimates that the 
number of tests rose by 7 per 
cent in the last three quarters 
of 1990 over the comparable 
period in the peerius year. 
Development of the UK Opti- 
a Goods Market to 1995. Mar- 
ket Assessment 


Publications, 2 
Dencas Terrace, London. NI 


Coats Viyella 
factory closure 


COATS Viyella, the clothing 
manufacturer, yesterday 
announced the closure of its 
Meritina children’s wear fac- 
tory at Castlemiik, Glasgow, 
with the loss of 250 jobs. 


National 


Power 


launches price 
challenge to Ofgas 


By Deborah Hargreaves 


NATIONAL Power, the 
electricity generator, launched 
a challenge to the Office of Gas 
Supply (Ofgas), the industry 

tor, over pricing yester- 
day when the High Court 
granted its application for a 
judicial review. 

The move marks one of the 
first legal challenges to an 
industry regulator since the 
system was set up following 
the government's initiatives to 
privatise the utilities. National 
Power's decision to proceed 
with the review is likely to 
raise the tempers in a complex 
row between British Gas, its 
customers and the regulator. 

The generator is questioning 
action taken by Ofgas after a 
surprise decision by British 
Gas to raise gas prices for 
power station customers by 35 
per cent in March this year. 

Ofgas forced the utility to 
continue negotiations about 
gas supply at the old price with 
companies planning to build 
two new stations, Thames 
Power, and a Mobil-Eastern 
Electricity joint venture, 

National Power says those 
companies should not have 
been singled out to receive a 
better deal than others. 

Although British Gas has 
agreed to lower its prices for 
al! generating customers, it is 
stil] planning to meet the 
requirements of the two pro- 
jects separately. 

Legal action is pending by 
the companies involved in the 
two projects against British 
Gas, and by British Gas 


Ofgas. National P 
said yesterday: “If the other 
companies drop their action 
against British Gas and we are 

satisfied a level playing field 
will persist in future, then we 
will drop our judicial review, 
but not until then.” 

Interested parties now have 
S eae te to respond to the judi- 


ae gas has called National 
Power’s action “premature and 
based on a complete misunder- 

standing of the legal position”. 
Mr Malcom Keay, deputy 
director of Ofgas, said yester- 
7; “Pm not sure what they're 


price schedule before going 
ahead.” 


British Gas and Ofgas are 
stil a new, lower 
price for power customers 
which should reduce the cost 
of gas from 22p a therm to 18p 
a therm. 

The new schedule is expec- 

ted to be announced by the end 
of August. 
Nevertheless, British Gas 
says it has still not determined 
how to deal with Thames 
Power and the Mobil-Eastern 
Electricity venture, since those 
companies are hoping to 
secure gas supplies at the old, 
pre-increase price of 16p a 
therm. 

National Power said yester- 
day: “We think this would lead 
to discrimination against our- 
selves and a lot of other power 
companies.” 


Parcelforce offer of 
lump-sum rise rejected 


By Michael Smith, Labour Correspondent 


pervert Seoul or Paroet 
a yy > 
force, the parcels arm of the 
Post Office, to provide a single 
payment of £280 to non- 
managerial employees as a 
alternative to a 

rise which is consolidated aw 


te The offer ped Parcel: 
force's proposal month for 
a 10-month pay freeze as part 
of an {ttemat to return to 
profit after losses caused by 
re iy ae That was 
Pay freezes among public- 
sector workers are extremely 
rare, and the Taian of Commu- 
nications Workers, which re; 
Tesents the Parcelforce work- 
ers, has never accepted one. 
Reaction to the idea of a 
freeze has none the bead a 
muted. Union 
avoided hints of industrial 
action which their counter- 
parts in other industries often 
make as a matter of form in 
negotiations, Parcelforce made 


seeking a misire of of lump 
sum nT ceinsolidatsy 


in 
its 10,000 members in 
force. 


Mr Terry Deagan, general 
secretary of the Communica- 
tion Managers’ Association, 
which has about 1,500 mem- 
bers in Parcelforce, said his 
members had so far heen 
offered only a lump sum, 
which was unacceptable. 


Talks to save ratings’ 
jobs on QE2 collapse 


By Lisa Wood, Labour Staff 


TALKS TO save the jobs of the 
last British able seamen on the 


passengel 
have broken down. Their 
union claims that the men are 
to be dismissed. 

Mr Sam McCluskie, execu- 
tive officer of the Rail, Mari- 
time and Transport Union said 
that negotiations with Cunard 
were over and the company’s 
decision was final. 

Cunard wanted to replace 
the remaining British ratings 
on its flagship with cheaper 
Third World labour, he said. 

The 140 ratings are the only 
remaining members of the 
RMT, which includes the for- 
mer National Union of Seamen, 
on the QE2 and Cunard’s six 
other passenger ships. 

Four years ago Cunard 
largely de- its passen- 
ger ships by an agree- 


Ment with its staff for individ. 
ual contracts. The were 
made redundant and then 


a 


whic! volved deck and 
en; 


anne room crew as well as 
ical staff. 

The RMT said it would sup- 

port its members if they 


wished to take industrial 
action over the sackings. 


Office supplier goes into receivership 


By John Thornhill 
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Bringing on 
the recovery 


NO RECESSION lasts forever. 
So at some point the British 
economy will show life again. 
Another truth is equally ines- 
capable: businessmen do not 
foresee the cyclical path of the 
economy. They exaggerate its 
position in their remarks and 
exacerbate it by their behav- 
four. So the fact that most 
businessmen disagree does not 
mean that the chancellor was 
wrong in his declaration jast 
April that recovery is “just 
around the corner”. Unfortu- 
nately for him, it does not 
mean that he was right either. 

The economy must, of 
course, reach the corner before 
it can turn around it. The tim- 
ing of that happy event was 
foretold by the chancellor at 
the time of the budget. “There 
are good reasons to expect,” he 
asserted, “that the recovery 
will begin around the middle of 
this year, although initially it 
may be slow. As we found 10 
years ago, confidence revives 
as inflation comes down.” 

About the slowness of any 
likely recovery, few have seri- 
ous doubts. The difference 
between the optimista and the 
pessimists is, after all, that the 
former expect a sluggish recov- 
ery this year, while the latter 
expect none. On the timing of 
recovery as well, the optimist 
in the Treasury can still be 
proved right. The turnaround 
could even be occurring at the 
moment. But this is beginning 
to look rather unlikely. 

Rarely, for example, can so 
wuch ingenuity have been 
devoted by so many to analys- 
ing as little convincing infor- 
mation as that contained in the 
Confederation of British Indus- 
try's latest survey of business 
optimism. The survey is, it 
turns out, consistent with a 
slight increase in output 
between the first and second 
half of the year, but that is 
neither a strong outcome nor a 
strong prediction. 


Money growth 
Equally (if not more) impor- 
tant, sterling lending to the 
private sector virtually ceased 
in June, Meanwhile, the ann- 
ualised rate of growth of broad 
money (M4) in the six months 
wo eone 68 Per cent, down 
.6 per cent a year ago. 
So when the chancellor talks 
o i: “dramatic improvement” 
e economy he is o 
the rate of inflation ea ka 
even on this number —- the 
“judge and jury” of economic 
policy - he can promise no 
more than a return to the rate 
of inflation ruling when the 
Conservatives were re-elected 


in 1987. 

Why should a government 
hoping for re-election and pres- 
iding over an economy in so 
dismal a state remain content 
with the prospect before it? 

The first argument the Trea- 





he office is discreet and 

understated. It looks out 

over a well-ordered cen- 
tral London square. The walls 
are white, the carpet grey and 
the three-piece suite black 
leather. There is not the slight- 
est hint of blood on floor or 
walls. 

Yet according to the rumour- 
mongers of the telecommunica- 
tions industry, this was 
recently the scene of an epic 
battle when Lord Young, exec- 
utive chairman of Cable and 
Wireless. decided to assert the 
authority of the position he 
took up last October over Mr 
Gordon Owen, the company's 
long-serving chief executive. 

Insiders say that there was 
no showdown, just a parting of 
the ways. Whatever the truth, 
Mr Owen is retiring from the 
group at the end of this month 
after joining it 37 years ago as 
a 16-year-old engineering 
apprentice. 

Mr Owen was widely seen as 
the bearer of the mantle of the 
old Cable and Wireless, which 
was akin to the engineering 
arm of the Foreign Office as 
monopoly supplier of telecom- 
munications networks in for- 
mer British colonies. 

Mr Owen engineered Cable 
and Wireless's arrival in the 
UK telecommunications mar- 
ket in 1980 when its Mercury 
subsidiary was licensed to 
compete with BT. He oversaw 
the installation of Mercury's 
domestic network. 

But with that task largely 
completed, and with the onset 
of greater competition, market- 
ing is becoming as important 
as technology in the telecom- 
munications market, . 

The telecommunications 
business is moving on to Lord 
Young’s natural terrain. As a 
cabinet minister in 1980s he 
was renowned for his spending 
on advertising. The shift in pri- 
orities and style was probably 
more difficult for Mr Owen to 
accept. 

Lord Young is now contem- 
plating far-reaching changes at 
Cable and Wireless which will 
mark an important stage in the 
company's development and 
also his passage back from pol- 
itician to businessman. 

As a politician his strongest 


sury makes against further 
cuts in the rate of interest is 
that there are long lags 
between policy change and 
subsequent behaviour. Since 
October of last year, the base 
rate of interest has fallen by 
four percentage points. The 
effects of those changes have 
not yet appeared. But they are 
bound to do so before too long. 
For the same reason it is now 
too late, economically, to 
obtain any political benefit 
from further cuts. 

The second argument points 
to the D-Mark's renewed 
strength and sterling’s weak- 
ness in the exchange rate 
mechanism. Now below 
DM2.93, it is not very far from 
its effective floor, determined 
by the all-conquering Spanish 
peseta, of above DM2.83. 
Worse, interest rate differen- 
tials on three-month money 
vis-a-vis Germany have already 
fallen from 6% percentage 
points just before ERM entry 
to a little over 14 points today. 
Worst of all, there is every 
expectation that the Bundes- 
bank will raise interest rates, 
concerned as it increasingly is 
to maintain its reputation. 


Political benefit 

These arguments are not 
compelling. The government 
would gain a political benefit 
from lower interest rates even 
if the effect on the economy 
does not come through before 
the next election. As for the 
economic case, real interest 
rates remain high and the 
incentive to borrow when the 
Prices of the main assets - 
housing, not least — are static 
or falling is limited. Nor, as 
shell-shocked bankers have all 
made perfectly clear over the 
last two weeks, is there much 
incentive to lend either. 

The less-favourable interna- 
tional environment may make 
lower rates of interest more 
difficult, but it also — particu- 
larly the weaker dollar and 

r than US econ- 
omy - makes the case for 
them stronger. The ERM con- 
straint must also not be exag- 
gerated. What is the point of 
joining on the wider bands if 
one is not prepared to use 
them, if necessary taking the 
peseta down? Moreover, the 
most likely adjustment in Ger- 
man interest rates would be 
more a tidying up than an 
aggressive tightening. 

There is only one good argu- 
ment for interest rate immobil- 
ity, a determination to crush 
inflation at any cost. A little 
jess zeal would be far better. 
At the moment, the govern- 
ment seems to be making an 
equal and opposite mistake to 
that made in 1988. The domes- 
tic case for lower interest rates 
remains strong. The govern- 
ment should do everything it 
can to listen to it. 


MAN IN THE NEWS 


Lord Young 


Top of 


whelk stall °; 
and saying 
farewell to 


politics 


By Charles Leadbeater 


card was that he was really 2 
businessman unsullied by the 
corrupting influences af party 
political ambition and the hus- 
tings. It was never a com- 
pletely convincing act. 

After serving as employment 
secretary his political career 
came to an end when he was 
blocked from combining the 
post of Conservative party 
chairman and trade and indus- 
try secretary. 7 

The strength of his business 
record was not always evident. 
After a stint with Great Uni- 
versal Stores in the 1990s he 
threw himself into Eldonwall, 
a private development com- 
pany. He lost a fortune with its 
near collapse in 1974 but 
restored his finances through 
another property venture. He 
entered politics as an unpaid 
special adviser at the then 
Department of Industry in 
1979. 

The announcement last sum- 
mer of his appointment at 
Cable and Wireless prompted 
equal measures of criticism of 
the ethics of such a move for a 
former minister and doubts 
about his ability to run a large 


The district attorney: 
Robert Morgenthau 





merce International affair, in 

the eyes of one Washington 
insider. has become rather like a 
global oil slick. It is spreading inexo- 
rably and fouling the shores of one 
nation after another. 

Until recently the most notable 
political fracas tock place in the 
House of Commons, but in the past 
week the stain of BCCI has finally 
reached the shores of the Potomac, 
putting top Bush administration offi- 
cials on alert and in damage-contral 
mode and even eliciting an interven- 
tion from the president himself. 

The reasons why BCCI has now 
captured the attention of official 
Washington include the saturation 
news coverage stemming from the 
fraud indictments brought by Mr Rob- 
ert Morgenthau, the Manhattan dis- 
trict attorney, on July 29; repeated 
charges of lethargy and worse on the 
part of the Justice and Treasury 
departments; and the unusual public 
relations campaign being mounted by 
the Central Intelligence Agency in the 
face of allegations that it was not only 
entangled in the affairs of BCCI, but 
may have made use of the bank for 
illegal operations. 

The high-profile Senate hearings 
into the BCCI affair conducted by 
Senator Joho Kerry of Massachusetts 
have also made it the vogue subject of 
television chat shows and Washington 
dinner parties. Of particular concern, 
to both Democrats and Republicans, 
has been the whisper of a mysterious 
list - the existence of which has not 
yet been verified - that is said to 
contain the names of past and present 
US officials who received payments 
from BCCI's overstaffed 22-man Wash- 
ington office as part of the bank’s 
attempt to influence public officials. 

“It's getting to be a bit like the 
McCarthy era,” said one Senate 
staffer as he pushed his way into Sen- 
ator Kerry's packed committee room 
this week. “Everybody is nervous that 
their name will turn up on some list 
of people who took reoney from BCCI, 
whether innocently or not.” 

Until a few days ago the political 
fall-out from the BCCT scandal seemed 
directed mainly at the Democrats. A 
foundation headed by former Presi- 
dent Jimmy Carter was reported to 
have received a charitable $8m of 
BCCI contributions, and photographs 
showed Mr Carter in the company of 
Mr Agha Hasan Abedi, the BCCI 
founder indicted on fraud charges. Mr 
Andrew Young, the Carter adminis- 
tration's UN ambassador, was said by 
former bank employees to have acted 
as a BCCI consultant. 

But the greatest controversy has 
surrounded a Democratic icon, the 
much ltonised §-year-old Mr Clark 
Clifford. Mr Clifford was an adviser to 
President Harry Truman, a defence 
secretary under President Lyndon B 
Johnson and the man whose creden- 
tials as an elder statesman have been 
finely chiseled over many years in 
public life, 


he political damage from the 
Bank of Credit and Com- 


8 
ff a 


the | 


international business. 

“Could he run a whelk 
stall?” was the question asked 
by detractors. He is determined 
ta prove he can, without rely- 
ing on his political reputation 
to bolster him. 

His period in politics, which 
came to an end with his retire- 
ment from the DTI in July 
1969, was a phase which Is defi- 
nitely aver. He says: “I have 
not missed it for more than 30 
seconds since I left. | went into 
politics to da things for Mar- 
garet Thatcher. [ had run out 
of things to do.~ 

He does not hanker after the 
ministerial lifestyle. Life as a 
top British industrialist is 
nowhere near as demanding. 
He recalls: “In eight years | did 
not have dinner with a single 
friend. Since T left 1 have dis- 
covered places like the cinema 
and restaurants, I read and go 
to the opera. It's coasting com- 
pared with life in the cabinet.” 

The skills of the two jobs are 
very different. Politics is 
largely about reacting to the 
short term: Cable and Wireless 
requires strategic thought 
about trends in technology and 





The atforney-general: 
Richard Thornburgh 






lation, he says. Yet he 
detends the sale of the Rover 
car group to British Aerospace 
on the grounds that as a politi- 
cian he was able to take a 
long-term view. unavailable to 
the profit-seeking business- 
man, who would have closed 
the business to sell the land. 

It is this cheerful capacity 
for inconsistency which has 
prompted some to question his 
intellectual weight. What often 
makes that forgivable is his 
undoubted and natural charm, 
which flows from an endear. 
ing, uninhibited and infectious 
enthusiasm for what he does. 
Although this can frequently 
carry him into tales of his own 
central contribution to a situa- 
tion, he is not stuffy or self-im- 
portant. There is no hint of 
snobbery about him. 

His role as executive chair- 
man is to provide the group 
with direction. But he will give 
little away about his long-term 
plans for Cable and Wireless, 
beyond confirming his ambi- 
tions are radical: “In two or 
three years time this will be a 
very different business. It will 
be structured differently and 


regu 


The lawyer: 
Clark Clifford 






Robert Gates 





The CIA nominee: 


The senator: 
John Kerry 





In the US, the political fall-out from the 
BCCI scandal is becoming increasingly 
bipartisan. Alan Friedman reports 


Washington on 
tenterhooks 


He is also a man in a tight spot. He 
is the chairman of First American 
Bankshares, the Washington bank 
accused by the Federal Reserve of 
being secretly controlled by BCCI 
through front men such as Mr Kamal 
Adham, the former head of Saudi 
intelligence. Mr Clifford has denied all 
wrongdoing, but he did give the Fed 
undertakings a decade ago that there 
would be no connection between BCCI 
and First American. He is said by 
Senator Jesse Helms and other mem- 
bers of the foreign relations sub-com- 
mittee investigating BCCI to have 
received millions of doilars in fees as 
BCCI's lawyer; he has also repre- 
sented Mr Adham and others named 
as BCCI nominees. So difficult is Mr 
Clifford's position that he admitted in 
a recent interview to the Washington 
Post newspaper that the BCCI contro- 
versy makes him look either “venal or 
stupid”. 

The other potential BCCI problem 
for Democrats is to be found in allega- 
tions that BCCI — through the offices 
of Mr Gaith Pharaon, the Saudi inves- 
tor identified by the Federal Reserve 
as snot front mat - may have 
applied pressure to US banking regu- 
lators in Florida and Washington to 
delay the closure of Centrust, the 
failed Miami savings and loan o1 |. 
sation (the equivalent of a British 
building society) whose crash in early 
1990 cost US taxpayers $1.7bn. 
Centrust was headed by Mr David 
Paul, a high-living fund raiser for a 
number of Democrats. 

Yet in recent days it has become 
clear that BCCI is a bipartisan scan- 
dal. For the Bush administration, the 
key liability is that no fewer than 
three of the president's closest col- 
leagues are under fire for their alleged 
foot-dragging in the investigation of 


“Inescapably the question arises: 
why the silence and lack of action on 
BCCI by this administration?” said 


. Senator Alan Cranston, the California 


Democrat. Equally strong criticism 
has come from Senator Jesse Helms, 
the right-wing Republican, who 
accused the Bush administration of 
mistreating Mr William von Raab, the 


activities. 


we will do things in a different 
way. My job is to meld the best 
of the old with the new.” 

That will probably mean the 
recruitment of more executives 
from outside the group, proba- 
bly with strong marketing 
skills learnt in the service sec- 
tor. It is no secret that he 
favours a more decentralised 
corporate structure, with more 
responsibility devolved away 
from head office. 

He has already set the group 
new goals - such as taking 
part in telecommunications 
privatisations abroad and 

it greater coherence to 
its mobile communications 


Mr Owen's departure has not 
prompted him to grab complete 
power by becoming chairman 
and chief executive. There will 
be a new managing director, 
probably within the year. In 
the interim he will lead a smail 
team of executives who will 
together handle the day-to-day 
management of the business. 

With the economy still 
apparently mired in a deep 
recession, he has not shed his 
political skin so completely 
that he will criticise govern- 
ment economic policy. 

However it is perhaps signili- 
cant that this devoted Thatch- 
erite makes this assessment of 
the achievements of the last 
decade: “The jury is still out on 
whether this country has 
really changed or not. We will 
not know until 12 to 13 months 
after the recession is over. My 
guess is that we will come 
through with new businesses 
starting up again. That will be 
the tangible sign of whether 
there was a durable change in 
culture in the 1980s.” 

Indeed he seems less pollti- 
cally zealous than some of Mrs 
Thatcher's most committed 
industrial supporters in other 
privatised industries. Lord 
Young is unruffled by the pros- 
pect of dealing with a Labour 
government. As a politician he 
would have described that in 
gory terms, Now as a business- 
man he merely says: “Labour 
would treat me as someone 
from the past. It would not 
count. [ can get on with virtu- 
ally anyone,” 


former customs commissioner. The 
conservative Mr von Raab has become 
the most visible whistle-blower on 
supposed inaction by officials of the 
Reagan and Bush administrations 
over BCCL 

Mr Richard Thornburgh, the attor- 
ney-general, has been trying to 
counter a string of allegations that 
the Justice Department “stonewalled” 
Mr Morgenthau's investigation by ref- 
using to hand over crucial BCCI docu- 
ments. The attorney-general has also 
denied allegations that “serious evi- 
dence” of money laundering and 
secret BCCI ownership of US banks 
was ignored two years ago when 
brought to Justice by Mr Jack Blum, 
a former Senate investigator. He has 
dismissed as nonsense claims that the 


For the administration, 
the key liability is that 
three of the president’s 
closest colleagues are 
under fire for their 
alleged foot-dragging in 
the investigation of 
BCCI 





Justice Department may have acted 
to impede the BCCI investigation 
either to protect the CLA from having 
its use of the bank exposed or to con- 
centrate instead on its probe of Mr 
Manuel Noriega, the former Panama- 
nian dictator who received US funds 
through 


BCCL 

Mr Thornburgh has rejected all of 
the above as “categorically false” and 
has promised that more BCCI indict- 
ments will be coming in the next four 
to six weeks. Cynics in Washington 
say that there is no doubt that the 
attorney-general wants the allegations 
to stop, if only to enhance prospects 
for his own political career. He is set 
to resign from the Justice Department 
in the next few days to stand for elec- 
tion this autumn as a senator from 
his home state of Pennsylvania. 


















Mr Nicholas Brady, the Treasury 
Secretary, has meanwhile found his 
department accused by Mr von Raab 
of “doing nothing” about BCCL Mr 
Brady's spokesmen reject the charges, 
but they say they are unable, thus far, 
to comment on Senator Kerry's reve- 
lation that as far back as 1986 the 
Treasury received a CLA memo on 
BCC] that should have stirred it to 
act. 

By far the government agency most 
sensitive to BCClI-related allegations 
is the CLA. The charges here are two- 
fold. The first is that Mr Robert Gates, 
President Bush's controversial nomi- 
nee as the next CIA director, failed to 
disclose the CIA's own involvement 
with BCCI nearly three years ago 
when queried about the bank by Mr 
von Raab. The second is that the CIA 
made use of BCCI for activities that 
went beyond normal banking transac- 


While it may have been legal for 
the CIA to funnel money to Afghan 
resistance fighters by way of BCCI 
branches in Pakistan, there are persis- 
tent allegations that slush funds were 
used for illegal, covert CIA 
operations. 

Documents obtained by the Finan- 
cial Times also suggest that BCC] was 
used by Reagan administration offi- 
ciais in the Iran-Contra arms-for-hos- 
tages scandal, which included the 
carauenteargae 

rel 

Mr von Raab has said he first 
approached Mr Gates for help on 
BCCT in the autumn of 1988, when the 
customs chief was preparing arrests 
dung Ste aha be bake 

el charges e "Ss 
rida subsidiary. 

Mr Gates, then deputy CIA director. 
provided Mr von Raab with what Mr 
von Raab terms “a little five-page CLA 
plate of porridge”. But Mr Gates failed 
to disclose the CLA’s own use of BCCT 
to channel payments for covert 
operations, which the customs chief 
learned about only later - and 
thanks to documents supplied to him 
by British customs agents in London. 

“I am disappointed and distressed 
that 1 and customs were not made 


ACOMPANY =~ 
WE'RE NOT INTERESTED 
INITS WORTH. 


ONLY YOURS. 


We invest tirst and foremost in manage~ 
ment not figures on a balance shect. 

If we're convinced you have the ability, 
commitment and track record, we'll back you in 
a deal anywhere from £250,000 en €25 million. 

If you would like to show us what you are 
worth, whether it’s for a management buy-out, 
Management buy-in of expansion, contact ee 


Trevor Jones on 071-606-6474, 


Or, if you prefer, speak first to your 


financial adviser. 
Gresham Trust p.l.c., 


Barrington House, Gresham 
Street, London EC2V 7HE. 
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ex-customs chigi; : 
William von Raab 


aware of the nature and 


ests of our country and the} 
process, Gates could have been of con. 
siderable assistance to our investigs. 
tion and his lack of information tome 
may have resulted in BCCT's criminal 
activities being ng strung out for.along 
time great jan Was Necessary.” 
Until last week the CIA declinad 
even to say whether it had used BCcT 
or not. It dismissed a3 “absard” 
charges by Time magazine. 
agents collaborated with members 
a Karachi-based “black. network of 
intelligence operatives, insisted 
the CIA had made no “unlawfnt” -‘ns¢° 
of BCCL “i 
Although normally reticent; the 
CIA has become positively animated 
since Mr von Raab first spoke’ out‘on 


B 


2 








July 15 and particularly since, 
Kerry released declassified set of 







a 1986 CLA memo showing the: seancy 
knew that BCCI had secret ‘cary 
First American - and had 
since 1982. ae 

Last Friday Mr Richard ° 
deputy director, admitted thé 1A 
known of illegal BCCI activities ‘since 
the early 1980s, but insisted these had 
been reported to other agencies.:The 
Federal Reserve has said it’ was ‘aot 
among those agencies to'be informed 
Mr Kerr did not, however, explain 
why the CIA continued using: BCCI 
for its transactions, which: he said 
involved substantial funds. = 

Mr William Webster, the CIA dires- 
tor, also denied that the agency had 
engaged in illegal activities. “I believe 
the American people can. trust the 
CIA." Mr Webster said. 

Even President Bush, in angwering 
his first question about. BCCI, 
weighed in. “I do know this; that 
some are trying to use this matter:to 
be against my nominee’ to ‘head: the 
CIA, Bob Gates, and I will resist that 
every way possible,” the president 


The Senate Intelligence Committee, 
which begins confirmation he 

for the Gates nomination next month, 
is investigating the BCCI affair and 
whether Mr Gates had knowledge of 
the CIA's activities - Glegal or not - 
involving the bank. “We ave .taking 
this seriously,” said a committee 
spokesman, adding obliquely: “We're 
already finding some interesting 
things.” : 


The Congress is now in recess for 
the month of August, but BCT inves- 


committees are ploughing. on’ with 
their work. Washington is.-especially 
nervous because political leaders of 
both parties are not certain of pre- 
cisely where the scandal Jead 
next. But after a slow staft? Ehdre 

now 2 consensus that BCCI will, 

one congressional staffer put it, “build 
up quite a head of steam come ‘Sep 
tember”. : 
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Competition 
should set gas 





should be recognised as such. 

. _ The effectiveness of competi- 

tion rests not only on a simple 
market share criterion: 

However, the fact that our 

1 N F competitors’ share af the gas 

- market ‘will have risen from 

“ virtually nothing to about 25-30 

per cent in the firm market in 

~ about three years suggests that 

there are no longer any serious 

. barriers to entry. And if fur- 

_ ther proof were needed, the 

announcements that Midlands 

Electricity and Amerada Hess 

intend to enter. the market 


provides i 
i As the barriers to entry 


influence market shares 

” *. according to the balance of risk 
and reward within the market. 

_ What counts in the end is qual- 

ity service at the right price for 

: British industry and com- 

merce. On this test further 

measures to manipulate the 

‘ket artificiall: 














Giving them the s: 
count on the commission of any 
share they choose to buy. 

‘To encourage investors to develop 
a relationship with the retailer of 
their choice, the government will 
pay 4 sum of 2ip in respect of each 
letter sent out to new BT sharehold- 
ers, not later than two and half 
months after dezling, asking them 


pecial fixed dis- 


whether they wish to continue to 
receive information on the services 
offered by their chosen retailer. 

The government's decision to 
remain involved in the share deal- 
ing process after the first BT shares 
have been sold has delighted those 
involved in the offer. Mr David 
Jones, chairman of Sharelink, said: 
“This scheme provides a consistent 
share service to individual investors 
across the whole country for the 
first time.” 

It was this, and the fact that the 
government has reallocated some of 
its advertising resources towards 





executive of the Share Centre, a 
share boutique, who established 
and managed Barclayshare, the 
bank's retail stockbroking arm, 
from 1985 to 1990, says the banks 
are only interested in making quick 
profits from privatisation issues. He 
claims they have no real interest in 
promoting wider share ownership. 
He also believes the plans are 
anti-competitive since there is a 
danger that the eight preferred 
Tetailers could develop a cartel Mr 
Oldham yesterday wrote to Sir Gor- 
don Borrie, director-general of the 


Whether it is anti-competitive or 
not is a moot point, Eight different 
retailers is not bad for one sector. 
Each of the eight contacted said 
they would be competing vigorously 
with each other. There ts little rea- 
son to doubt this since each retailer 
will be trying to get the maximum 
number of investors involved in its 
banks have also 


stockbroking operations. _ 

A more pertinent question trou- 
bling ministers must be whether 
their chosen retailers are genuinely 
interested in boosting share owner- 


sell_privatisation shares was one 


the year was another. National Pe: 
Westminster, i 


War games: Croat boy with a toy gun in Zagreb 


the retailer of its choi 
ister. The 
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clays, Lloyds, Midland, National 
Westminster, Bank of Scotland, 
ety 
Sharelink, the share service in 
which BT hes a 66 per cent stake. 
The public will be able to chose 
and pre-reg- 
a will include a 
leaflet containing information on 
the eight retailers to help the poten- 


cation in the share 


grade is a magical experl- 
ence. Here, in the bright, hot 
sunshine, the smell and sense 
anu exay-going.tderly men at 
and easy-going. Elderly men sit 
over their small glasses of sli- 
vovic, passionately debating 
who is right and who is wrong 
in the country's worst crisis 
since the second world war. 
“Don't talk to me about the 
war,” says 81-year-old Dusan. 


tial investors choose their bank or 
building society. They will then 
receive an application form 
enabling them to lodge their appli- 


shops. 
While each retail house will fix 





Those who buy the BT shares will 
be offered vouchers, or coupons, 
guaranteeing them the same fixed 
commission they were charged 
when they bought BT shares 
range of popular shares offered by 
each retailer. (Investors will be 
offered a list of all the stocks in 
which each retailer provides a mar- 


ket.) 
Barclays stockbrokers, for exam- 


ona 


voucher, in! 


ple, normally charges investors 1.65 
per cent, or £28, for each transac- 
tion. That figure was slashed for the 
Privatisation of electricity shares to 
1 per cent, or £12.50. Immediately 
after the electricity sale Barclays’ 
fixed commission went back up to 
the higher figure. Investors buying 
BT shares will now be offered a free 


of the eight preferred retail houses, 





le with any 


paying for some of the the banks 
costs in the exercise, that enabled 
the retail stockbroking arms of the 
banks to persuade their boards that 
the recession-hit 1990s were still a 
better time to get involved in a 
wider share-ownership scheme than 
the roaring 1980s. the 

However, those who have been 
excluded from the list of preferred 
retailers are highly critical of the 
scheme. Mr Gavin Oldham, chief 


ship 


gest 


Tales from the frontline 


Laura Silber on the mood in a Yugoslavia sliding to war 


ists drove south of Zagreb, the 
capital of Croatia. Tertsch had 
been driving through these 
Serb and Croat-inhablted vil- 
lages for weeks. He knew the 
rules of the game. He had 
informed the locat Serb 


al wes against those Croats ness com 
against the fascists in 1941. man was coming to 

1 joined the communists. 1 have to him. 

hag enough of the lot of them.” But after crossing from 


But then, as the insults fly, 
the waiters smile and serve 


Hermann Tertsch, a correspon- 
dent for El Pais, a Spanish 
daily, is a lucky man. Last 
wel he and six other journal 








Croat territory into a Serb-in- 
habited region, as arranged, 
and after negotiating the first 
two Serbian barricades, he and 
the other journalists were 
stopped by Serb milita- 
men. Then the trouble started. 
After chatting to the journal- 
ists for a while, the Serb mil- 
itiamen became nervous. They 
pointed their Kalashnikovs at 
the journalists, “They accused 
us of spying for the Croats. I 
really thought I was going to 


, Mr 
Tertsch and his colleagues 
were allowed to leave. 


‘Government accused of desperation 


From Dr J P Lee-Potter. 

Sir, The survey quoted by Mr 
Stephen Dorrell, the Junior 
health minister, in your article 
(“Diagnosis is uncertain for 
NHS hospital trusts”) on 
August 6 is a particularly 
unimpressive piece of evi- 
dence. For the government to 
use it as the basis for its 

i claim that trusts 
are “one of the great success 
stories” of the recent changes 
displays a hint of desperation. 

The Newchurch survey rep- 
resents the bullish views of no 


The fox and the 
‘Hellhounds’ 


From Mrs Marguerite Hill 
Sir, Christian Tyler’s fox 
(“Going to ground for 2 brush 
with the fox", August 3) pre- 
fers being hanted to being shot 
gassed. : 


Jong . i 
escape routes blocked up by 
sadists the night before. _ 

And as for it being a quick 
death, that lie reveals the 
hunters for what they really 
are — Hellhounds. 

The fox fights to the death, 
with just the head left for the 
“gentlemen” to remove from 


more than 3 of the 57 chief 
executives of the NHS Trusts; 
vate iatcaes oti u 
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in claiming success of hospital trusts 


It is too early to say whether 
the considerable costs of set- 


it ts disingenuous of the gov- 
ernment to pretend otherwise. 
J P Lee-Potter, 
chairman of the council, 
British Medical Association, 
BMA House, 

Tavistock Square, WCLH 9JP 


BCCI raises questions about role 
and responsibilities of auditors 


timately emerges from 
sharp perspective. a question 
8 rs ve & qi 2 
which fas been of increasing 
concern for some time. To 
whom ought auditors be 
responsible, and for what 
exactly? Efficient working of 
the capital markets requires 
good information to be avail- 
able to potential investors, as 
quickly and as generally. as 
possible. Equal importance 
attaches to the public interest 
in deterring and identifying 
fraud. 
Auditors are obviously well 


should, If auditors had clear, 
high standards of liability 
imposed on them, they would 
have no commercial incentive 
not to disclose details to inves- 
tors. If, on the other hand, 
their liability was defined at a 
low standard, and understood 
as such, then it would not be 
beyond the investor commu- 
nity to insist on higher stan- 
ars if they were worth the 


cost. 

Discussion of the BCCI affair 
illustrates the ing gap in 
perceptions between what 
auditors offer and what 


ge 
si Heaven. ced to contribute to both fail 
Margueti Setite Hill ijcctives, and to a do Dermott Glynn, — 
Beather Lodge, so, but the gap between the National Economic 
Chalk Lang, auditor’s actual and perceived Research Associates, 
responsibility prevents the 15 Stratford Place, 
Surrey KT 18 7AR market from working as it London Wi 


No point in a Personal Equity 
- Plan unless it is income paying 


” From M J Cheetham. 
Sir, Am J alone in concluding 

: that it ig virtually pointless to 

take out a Personal Equity 
_- Plan unless se iaone BSE eS 
. ee er ost ts Ot 
: wey belie i that few people 
Is 
‘ ae ey evr to take te ep 
, Of selling. all, or even part | 
” PEP, through a welljustified 
:, reluctance to sacrifice forever 
i advan that can never 
: te aeeieh 2 oven without a 
. future government abolishing 





value only to those with an 
wae terest 


studying 
the ce of their port- 
folios, or who, like certain 
acquaintances of mine, 
to postpone the spending of 
their money until after death. 


Attack on tax is deemed to be 
a ‘self-indulgent whinge’ 


From Mr Tim Owen. 

Sir, Readership surveys no 
doubt’ reveal a much higher 
per cout tupayers among ET 

cent yers 
velerk Nevertheless, for those 
few who pay tax at the stan- 


; w is for dard rate only, Dominic Law- sume valuable space in the FT? 
per’: Feats held ether to be son's self-indulgent whinge we really be concerned 
converted to dividend paying, (“Death to taxes", August 3)is that the government will even- 
or to be changed to new man- singularly irrelevant. tually cream off not only 40 per 

t if the existing one ‘Of course a government will cent of his fee, but also 40 per 

fuses to do this, ‘ag ig regret- seek to make a tax appear cent of the interest it may have 

the case with some. more fair by taxing at a higher earned in the meantime? What- 
Sey meta, Tate all those who can mani- ever you're paying him, {t's too 
‘Amupell Cottage, festly afford it - even if the much. 
‘Ui Hassocks Road, effect on total revenue gener Tim Owen, ; 
Hurstpierpoint, afed is small. It is as much a 64 Graham Road, 
West Sussex ENG 9QH part of our society's fabric as Wimbiedon, SW19 35S 
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car was confiscated, along with 
their notes, computers, radlos, 
and cassette recorders. “[ am 
never going across the green 
line again,” he said. 


or the locals, rumour 
remains the most insidi- 
ous force. Srdjan. a 
mathematician at Belgrade 
university, heard from neigh- 
bours that his savings were 
going to be wiped out because 


introduced. Fewer and fewer 
restaurants accept credit cards; 
foreigners cannot even with- 
draw hard currency. The black 
market ‘s thriving at the rail- 
way station. Rumour and con- 
spiracy, fuelled by the media, 
the air. 

And what a media. In offices 
and homes, in cars and on 
street stalls, radios blare out 
news bulletins throughout the 
day. By night, Belgrade televi- 
sion — which broadcasts from 
Serbia — exploits the emotions 
of Serbs who blame the present 
conflict between Serbs and 
Croats on the Germans, the 
flustrians, the Hungarians and 


such distortions implicitly. 


foreign exchange deposits,” he There is little point in arguing. 
said. “Y cannot coun- Just as there is little to be 
try because most of my savings 


Coupons might as well be 






Really Feeble 
Mozart joke 
From Mr Hector Eduardo Luisi. 


Sir, I was deeply disturbed to 
read — on the front page of the 
FT no less — that Mr Alain 
Levy likened Mr Andrew Lloyd 
Webber to Mozart (“Another 
Really Useful deal”, August 6). 
I assume he meant the glori- 
ous, incomparable and 

ited Wolfgang Amadeus. 


Doubtless there are many 
people who truly believe in 
insipid, bizarre and nonsensi- 


tooth fairy, mermaids, dragons 
and unicorns). But does the FT 
really need to quote them? And 
on the front page? Or have I 
misunderstood and not realised 
that the FT has decided to 
introduce humour to its pages? 


If so, the first attempt was days, he 
rather feeble. May 1 suggest for ci) fnstant where 
future editions likening Jac- an Fines £5,000 renuaine 
queline ey Shakespeare am £50,000 
Kroc Escoffler? WA ix) with 2 bowuses 
Bee ee inst 215 so iF cap nee stor Lyer 10 moatha 
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their toes”. 2 1040 ie ‘Monehly £20,000 insane aa 
Executive Dinciors — A Sum Le ih Minuy om ita 
vey of Fees & Related Facts” im im ue now Ser at 
(published by Pro-Ned, 1989) 12100 WA Yearly £5,000 30 dys notflast acc to 10% AJC bal G anhly 
was that a key aspect of the 3091 08) Mambly £20,000 1 moms notice 
executive director’: le is 10400 7.800 Awl £500 No notice, 10 petalty 
to bel the company cn whose is Pr te fsm00 MoD eas 26975 er OSD 
hoard he sits to “avoid compla- 212 «B43 Morthly, «= £25,000 pr term guaranteed 4% lft 
cancy”. Bu om wey Goo opener may 
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that function - and that ICI BO MIA Yearty a ‘0 Gays notice 
shareholders should therefore Be RK TSE BD teeta ated orcad 
r 
be asking whether they are 103577 Yearly £20,000 -Moathly Interest with pascheok plies 
getting the value which some 935 70 Yearly © ES00.——_oaty- tes all on reget, 
consider should accrue from ie ae a 
them? 200819 Year 
James Shillingford, he us 400 Yan 
14 Denbigh Terrace, W11 Ko Pi he as Yor 
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Croatia, the story has been 
doing the rounds - with no 
apparent foundation, yet —- 
that the federal army plans to 
bomb key cities. Anja, a Zagreb 
artist, initially dismissed the 
advice from friends to prepare 
a bomb shelter kit for her hus- 
band and daughter. But after 
several such warnings she 
packed a box with food and 
blankets. She says she now 
waits for the air raid siren to 
sound at any moment. 


his Hme last year, it was 
impossible to make a 


trains up to Germany are 
delayed. Trains down to Tur- 
key have been cancelled. 
Yugoslavs, if the word still 
has any meaning, are virtual 
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over the long term or whether 


they are only interesting in cashing 
in on the latest privatisation. And 
even if they are sincere in their 
efforts to boost their share-dealing 
services — there is evidence to sug- 


that they might be the case — 
government still has to per- 


suade millions of potential BT 
shareholders to continue to buy and 
sell shares after all the razzmatazz 
of the flotation is over. 





prisoners in their respective 
republics. They are no longer 
able to travel widely; civilians, 
policemen and federal soldiers 
select who is allowed to pass 
through the barricades in Croa- 
tiz. It is risky to drive in a car 
with Zagreb number plates to 
Belgrade or vice versa. 


or have families 

remained immune from 

the crisis. Mariajna, a 
pensioner, was born in Croatia; 
Milovan, her husband, in Mon- 
tenegro. They married in 1948 
and have lived happily in 
Zagreb for many years, 

Last week, Mariajna finally 
Jost patience with her hus- 
band’s refusal to criticise the 
Serbs. “You Montenegrins are 
just puppets of Serbia,” she 
cried. “Why can't you speak 
is bloodshed? 


say? I have seen too many 
unkind and bad words said 
between 
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Second quarter setback 


leaves Unilever at £840m 


By Guy de Jonquiéres, Consumer Industries Editor 


SECOND QUARTER profits of 
Unilever, the Anglo-Dutch con- 
sumer products group, fell by 2 
per cent to £468m leaving the 
first half total 1 per cent lower 
at £840m at the pre-tax level. 

Sir Michael Angus, chair- 
man, said the full-year perfor- 
mance should, nonetheless, “at 
least match” 1990's £1.78bn. 

But he expected little change 
in trading conditions, which 
had often been difficult in the 
first half. 

Though the results were at 
the top end of market expecta- 
tions, Unilever’s shares fell 12p 
to close at 755p. 

Second quarter turnover of 
£5.92bn (£5.78bn) raised the 
total for the half year to end- 
dune to £11.36bn (£1L.05bn). 

Property profits and a write- 
back of a special provision con- 
tributed almost £40m to last 
year’s first half results. With- 


out these items, pre-tax profits 
in this year’s first half and sec- 
ond quarter would have been 2 
per cent higher than in 1990, 
Unilever said. 

However, this year’s first 
half also benefited from higher 
fixed investment income of 
£41m (£29m) and lower interest 
charges of £149m (£163m) due 
to reduced borrowings. In the 
second quarter, these items 
were £25m (£16m) and £80m 
(£87m) respectively. . 

Business was weakest in 
North America, where first 
half operating profits fell to 
£79m (£142m) on turnover of 
£221bn (£2.19bn). However, Sir 
Michael said there were signs 
of improvement towards the 
end of the period. Operating 
profits declined more slowly in 
the second quarter to £69m 
(£86m) on turnover of £1.18bn 
(£1.17bn). 


In Europe, first half operat- 
ing profits rose to £653m 
(£625m) on turnover of £6.83bn 
(£6.7lbn). In the second quar- 
ter, however, they fell to £342m 
(£347m) on turnover of £3.54bn 
(£3.5bn). Food was the stron- 
gest performer, with much of 
the growth in southern 
Europe. The UK was weak. 
while ice-cream sales suffered 
from poor weather in northern 
countries earlier in the sum- 


mer. 

In the rest of the world, first 
half operating profits were flat 
at £216m (£215m) on turnover 
of £2.32bn (£2.14bn). In the sec- 
oud quarter they fell to £112m 
(£117m) on turnover of £1.19bn 
(£1.11bn), though last year’s 
results were inflated by a £18m 
exceptional item. 

Overall, Sit Michael said 
most businesses performed 
well in the first half in spite of 





2 i a a 
Sir Michael Angus: expects full-year profits to be similat to last year’s £1.78bn 


difficult trading conditions. 
profitability and volumes 
while detergents 
volume and market 
proved resilient in the face of 
weak markets. 
where 
expanded 


Unilever has 


strongly by acquisition in the 
past two years, results were 
depressed by _ recession, 
increased competition and loss 
of duty free sales during the 
Gulf crisis. 
Earnings-per-share were 
15.98p (16.6p) for the second 
quarter and 2842p (28.92p) for 


the first half. At constant 

rates, second quarter 
net profit grew 2 per cent to 
£309m (£302m). At average 
exchange rates, it fell 4 per 
cent to £299m (£31Lm). 





Write-downs put Saville Gordon into loss 


By Clare Pearson 


WRITE-DOWNS for its stock 
market portfolio, comprising 
mainly small UK companies 
and property-related stocks, 
was behind a fall into losses by 
J Saville Gordon Group in the 
year to the end of April. 

The Midlands metal mer- 
chanting, engineering, prop- 
erty and securities dealing con- 
cern, reported a pre-tax loss of 


when nearly half the share 
portfolio was liquidated after 
the y: 

Mr Terence Hutchinson, 
finance director, said the mar- 
ket for second-line stocks had 
failed to recover this year. So 
the group had decided the 
money would be better 
employed in property invest- 
ments, as and when opportuni- 


ties arose. 

Despite the loss, the com- 
pany is proposing to maintain 
the final dividend at 1.7p for an 


unchanged 2.2p to 
The second half results 
marked an improvement on 


earlier months and Saville Gor- 
don said it should achieve “sat- 
isfactory profitability” in the 
current year. 

Last year's contribution 
from property investment and 
development fell to £5.37m 
(£9.55m). Mr Hutchinson said 
this was because there were 
every few opportunities to real- 
ise profits on sales. 

There was a £2.3m 
write-down for the value of 
investment properties. How- 
ever, most of the properties 
produce rental income, which 
Saville Gordon said had contin- 
ued to grow. 


Of the pipeline equipment 
and stockholding division, the 
company said demand seemed 
to have bottomed. It chipped in 
trading profits of £1.68m 
(£2.2im) in last year’s difficult 
conditions. “In certain areas 
there has been slight increase 
in activity.” 

Below the line, there was a 
£223,000 write-off for the cost of 
shares held in London and 
Winchester Property Corpora- 
tion, a US property investment 
company. 

The loss per share was L45p, 
compared with earnings of 
45p. 





Wills to change borrowing structure 


By Clare Pearson 


down for two years. 
In addition, it said it was 


now putting together proposals 
for a capital restructuring and 
injection to restore its capital 

The company also released 
results for the six months 
to end-December 1990. These 
included a £3.86m extraordi- 
nary provision for 
debts owed to it by the 





DIVIDENDS ANNOUNCED 








Corres - Total 


Current Date of ponding for last 

payment payment dividend year year 
Ayrshire Metal int nil : 1.75 : 2.75 
Crown fin 3.5 : 3 3.5 3 
Saville (J) G'dn .....fin 1.7 Oct 18 1.7 22 22 
West Trust .... fin nil : 0.25 0.25 05 
Wholesale Fit .....fin 13.39 Oct 25 13.39 16.62 16.42 


Dividends shown pence per share net except where otherwise stated. 
“Equivalent after allowing tor scrip issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. 
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@ Last Dealings Aug. 16 
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that it had released itself from 
bank guarantees relating to 
the Hawkes companies and 
agreed, subject to shareholders 
approval, to sell them to man- 
agement for a nominal sum. 

Release of these second 
in . to reflect Wills’ 
change to a June year-end, 

the 12 month loss for 
1990 to £512,000 (profit 
£547,000). 

In the second interim period, 
interest charges rose to 
£370,000 (£277,000). Losses were 
6.7p per share for full year 
losses of 6.6p (earnings 3.Sp). 
Group eva was pam 
making £16. 16m) for the 
12 months. said despite 
difficult market conditions CT, 
the marketing services com- 
pany, increased sales by 4 per 
cent. 


Stat-Plus grows 
and challenges 
leader Oyez 


By Michiyo Nakamoto 


Stat Plas. the second d largest 
w forms publisher legal 
stationer in the UK, has 
acquired Leicester Law 


Stat-Plus said that the acqui- 
sition was being funded 
entirely from its cash holdings 
of £14m. 


NEWS DIGEST 


Wholesale 
Fittings 
falls to £4m 


A SHARP downturn in the 
second six months, after a 
static first half, left profits of 
Wholesale Fittings, a distribu- 
tor of electrical goods, £1.88m 
lower at £4.26m pre-tax for the 
year to April 26. 

The shares reacted with a 
27p fall to 368p. 

The 31 per cent profits down- 
turn was struck from a static 
turnover of £63.31m (£63.49m). 

Earnings fell to 19.7p (28.5p) 
but with a strong balance sheet 
and continued low gearing, the 
directors are recommending a 
same-again final dividend of 
13.39p for 2 maintained 16.62p. 


Ayrshire Metal 
reduced to £41,000 


The continuing recession 

ted in a further fall in pre- 
tax profits at Ayrshire Metal 
Products. 

In the first half of 1991 prof- 
its fell from £836,000 to £41,000 
on turnover down at £15.6m 
{£17.3m). There was an interest 
charge this time of £163,000, 
against £76,000 received. 

Earnings per share were 
0.04p (5.71p) and the interim 
dividend has been passed - 
1.75p was paid previously. 


Decline at West 
Trust to £434,000 


Reduced pre-tax proiits of 
£458,000 were announced by 
West Trust, the specialist tex- 
tile group, for the year to 
March 31. The previous result 
was £608,000. 

Turnover advanced to £16.4m 
(£15.3m) with exports 79 per 
cent ahead. 


Earnings per share fell to 
0.8p (1.12p) and the final divi- 
dend is being passed (0.25p), 
leaving the total at 0.25p (0.5p). 

The company is looking at 
‘businesses in the food industry 
for diversification. 


Better second half 
for Crown Eyeglass 


Shares of Crown Eyeglass, the 
USM-quoted optical company. 


performance in the second 
half. 


The first half saw pre-tax 
profits fall by £95,000 to £79,000 
but by the March 31 year-end 
the fall had been reduced to 
£30,000 with the full year figure 
emerging at £251,000. 

Turnover totalled £3.4m 
(£3.97m) and earnings worked 
through at 11.2p {11.3p) per 
share. The proposed dividend 
for the year is 3.5p (3p). 


Trafalgar House 

promises disposal 

‘Trafalgar House, the construc- 
tion, property and shipping 
group, has promised the gov- 
ermment that it will dispose of 
Expanded Piling, a subsidiary 
of Davy Corporation which it 
acquired as part of its £114m 
takeover of the engineering 


was leader in that part of the 
UK piling market, 


Racal Telecom 
demerger approved 


Seo pecs emma 
jave approv je demerger of 
Racal Telecom, the of 
the Vodafone cellar vele- 
phone network. 

The demerger will become 
effective from September 16 
when Racal Telecom will also 
battle iy Vodafone Group. 

i that it 
had traded Racal Bicctronics 
shares, post the demerger, at a 
Price around 32p. 

Racal Telecom shares closed 
down 4p at 3321p while Racal 
Electronics fell 3p to 255p. 


Spanisk buy Norfolk 
Hotse service stations 


Repsol, Spain's state-controlled 
energy company that was 
Partly privatised two years 
ago. has agreed to buy 29 ser- 
vice stations in Britain owned 
by Norfolk House Service Sta- 
tion, for an undisclosed price. 


Intercare expands via 
£3.16m Dutch purchase 


By Michlyo Nakamoto 


INTERCARE, the medical 
supplies distributor based in 
Stockport, is acquiring Montis 
Medical, which distributes 
healthcare products mainly in 
Holand, for an initial consider- 
ation of £3.16m. 

The UK group is acquiring 
an initial 75 per cent of Montis 
through a vendor placing of 
3.95m new ordinary shares and 
the issue of 125m shares to 
raise about £lm net of 


expenses. 

‘The new shares being issued, 
which have been conditionally 
placed with institutional inves- 
tors, are being offered to quali- 
fying shareholders on the basis 
of one for every 3.98 ordinary 
shares held. 

Shareholders will be able to 
take up their shares at the 
placing price of 80p per share. 
The news prompted a 16p 
rise in Intercare’s shares to 
101p. 

Intercare has a further 


Granville 
falls 33% 
to £1.08m 


By David Lascelles, 
Banking Editor 


GRANVILLE, the privately- 
owned eas services 
group, experienced a pI 
fall in its latest financial year 
as the UK recession depressed 
In the year ending March 31 
the group earned £1.08m pre- 
. down 33 per cent from 
1.62m the year before. The 
t-tax result was £828,399, 
down 17 per cent from £im. 
Mr Robin Hodgson, the chief 
executive, said conditions in 
the industry had not been 


& 


PE 
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and 
corporate finance which saw a 
large volume of business but 
few completed deals. Although 
the banking business was prof- 
itable, there was an increase in 
bad debt provisions on the loan 
book, much of which was com- 
mitted to small scale property 
lending. However, this was off- 
set by stronger earnings from 
Granville’s other businesses, 
development capital, private 
banking and personal financial 
planning. 


option to acquire the remain- 
ing 25 per cent for a maximum 
consideration of Fl 3m 
(£900,000). 
Montis, which distributes 
Intercare health products in 
Holland among others, is the 
fourth acquisition for Intercare 
zine it joined the USM in May 


year. 

In the year to end March 
Montis posted pre-tax profits of 
Fl 1.7m on sales of Fi 8.4m. 

The vendors have warranted 
that after-tax profits for the 
year to March 31 will be not 
less than Fi 194m. 

Earlier this summer, Inter- 
care reported interim results 
for the six months to April 


20. 
These showed pre-tax profits 
at £452,000 (£169,000) on turn- 
(£2.3m). 


over of £5.8m 
Earnings per share were 3p 
(L5p) and the declared a 
os inte: vidend of 
p. 


Racing ends 
for Classic 
Thoro’breds 


By Peggy Hollinger 


CLASSIC Thoroughbreds, the 
Republic of Ireland-based 
bloodstock company ran by 
trainer Mr Vincent O'Brien, is 
to cease racing after a four- 
year rup. 

Mr Michael Smurfit, the 

paper and packaging million- 
aire, who with Mr O’Brien and 
Mr Robert Sangster set up the 
company, said the directors 
bad decided to abandon a 
“noble and unique experi- 
ment” in the face of an unprec- 
edented decline in the value of 
thoroughbreds over the past 
three years. 
Classic, set up in 1987, 
aimed to produce horses that 
would win big races and then 
be sold to stud. Shareholders 
were drawn by the O’Brien 
name, which produced Derby 
winners sach as Sir Ivor, 
Nijinsky and The Minstrel. 

However, the company’s pre- 
tax loss for 1990 was I£2.6m, 
although race winnings 
jumped from I£95,000 to 
TE384, 


Classic plans to sell its 
remaining 19 horses and will 
become a cash company. It has 
Ie2.3m cash, with [£960,000 
due on the sale of its stake in 
the racehorse Royal Academy. 


Venezuela 


By Philip Rawstorne 


GUINNESS, the international 
spirits and brewing group, yes- 
terday announced the acquisi- 
tion of Venezuela's largest 
spirits company in a deal esti- 
mated to be worth £45m. 

The purchase which is being 
done by United Distillers, the 
Guinness spirits division, 
raised the drinks group's total 

on acquisitions over 
the past nine months to more 
than £240m. 7 

The purchase of the private- 
ly-owned Industrias Pampero, 
which produces the world’s 
best - selling golden rum, 
marked another step in Guin- 
ness’s strategy of complement- 
jug its established interna- 
tional brands — such as 
Johnnie Walker Scotch whisky 
and Gordon's gin ~— with those 
that are strong in their domes- 


tic markets. 

Pampero rum is ranked 32nd 
in the world’s best selling 100 
spirits and was among the 15 
fastest-growing brands last 
year. 


Guinness last month 
increased its share of the US 
spirits market to 13 per cent by 
paying £101m for Glenmore 
Distillers, the Kentucky bour- 
bon producer. 

Towards the end of last year, 
it acquired 67 per cent of 
Asbach, Germany's leading 
brandy producer, for £101m; 
and it took a 50 per cent stake 
in B rum, Australia’s 


NEWMARKET VENTURE Cap- 
ital, which invests in unquoted 
companies said yesterday that 
its investments in UK compa- 
nies were giving “increasing 
cause for concern” and that it 
had completely written off its 
holdings in three companies, 
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flotations continues 
See Lex. 





Shell UK may pull ow 
tyres and exhausts | 


By Peggy Hollinger - 


SHELL UK is considering 
pulling out of the “fast fit” tyre 
and exhaust replacement busi- 
could mark the beginning of 
co mar! ie inning of 
consolidation in a highly-frag- 
mented market. 

Sheil Ventures, a subsidiary 
of Shell UE, is in talks on the 
sale of its loss-making Super- 
drive business, one of the lead- 
ing UK tyre and exhaust refit- 
ters with about 170 outlets, 

A possible candidate might 
be Kwik-Fit, the market leader 
with 600 outlets in the UK and 
continental Europe. The Edin- 
burgh-based group refused to 
comment on whether it was 
negotiating to buy Superdrive, 

However, any such deal 
could be recommended to the 
Monopolies and Mergers Com- . 









mission on competition’ 
grounds. Kwik-Fit claims-13 
per cent of the fast-fit market 
for tyres and 27 per cet:for 
Mr Richard Reid, . a 
manager of Shell Ventures ‘and 
chairman of Superdrive. sal 
the group was considering ser 
eral options, including :retait- 
ing the business. “We are aot 
in detailed discussions with 
Kwik-Fit,” he said. Shell. has 
invested about £60m in.S' 
drive since it first began bt 
ing up the business. th an 
acquisitions in the early’ 1960s. 
Continental, the German 
tyre group which recent 
its 13 per cent stake ia-Kwik- 
Fit, last week pulled. out 
advanced negotiations 
Shell Ventures for Sape 














LINCOLN HOUSE, home furn- 

ishings group, yesterday 

reported a pre-tax loss of 

£2.35m for the year to end-Dec- 

ember 1990 during which it 

was hit by the fall into receiv- 
i Lowndes 


By Peggy Hollinger 


TRANWOOD, the USM-quoted financial 
services group, yesterday said its bankers 
had failed to reach agreement on a debt- 
for-assets swap aimed at reviving the com- 
pany's fortunes. Its shares fell from 1%p to 


%p on the news. 


‘The group has been in negotiations with 
@ consortium of five banks, led by Bank of 
Scotland, to restructure its £9m debt. 
Tranwood had planned to sell its invest- 
ment portfolio to the consortium in return 
for eliminating debt, leaving it with the 


corporate finance arm. 


Tranwood said that although this was 
agreed in principle by the five banks, one 
was refusing to sign the deal. The banks 
are expected to meet agaln next week ina 
final attempt to secure agreement. 


cing heavy losses because of 
product discounting and over- 


Queensway's demise meant a 
joss for Lincoln of £603,000, as 
well as lost turnover. After it 
happened, the company said its 
bank facilities were depleted 
by £tm which put it in an 
remedy vulnerable posi- 

mn”. 


“An awful year”. 1990 had 
seen Lincoln “fighting for sur- 
vival”, Mr David Harland, the 
chairman, sald. Drastic cost- 
cutting and cash control dur- 
ing the second half had kept 
the company going. 


Spur, 


executive. 


The collapse in the share price could 
mark the final chapter for the group led by 
Mr Peter Earl, the young City financier 
who made a £2bn break-up bid for the 
Storehouse retailing group fn 1887. 

Mr Barl, 36, has been determined to 
push Tranwood into big-time merchant 
banking. Most recently, the group was 
adviser to the consortium, led by Mr Terry 
Venables, which bid for Tottenham Hot- 


However a series of break-up bids for 
Extel, the financial information service, 
London & Northern, the construction con- 
cern, and Storehouse came to nothing. it is 
likely that if the banks agree a deal next 
week, Mr Earl will be replaced as chief 


“While nervous of expressing 
optimism", he believed the 
remaining businesses were 
capable of making “reason- 
able” profits as and when the 
UK moved out of recession. 

_ The furnishings division 
incurred a loss of £1.32m com- 
pared with a £799,000 profit in 
1989. Additionally, the Queen- 
sway loss accounted for the 
bulk of 2 £637,000 exceptional 
“Of th 

the smaller divisions, 
Mayers & Shaw, the occasional 
tables company, achieved an 
operating profit of £159,000 
(£259,000). Impala, a point-of- 


over the past two years. In 
they stood at 55p. . - 





sale company bought from the 
receiver in May 1990, provided 
£11,000 during the year. 
_ However, a : 
giftware company bought in 
ar it i to a 
een put int erst 
since the year-end. Discootin- 
2000 C0 
000 (£13,000). . . *. 
Costs arising from. settle 
ment of an arbitration “case 
concerning the sale of a ve 
iary in 1987, were inch 
an extraordinary de 
£Li4m (£180,000). -  - +. 
‘The loss per share was 1450p 














(earnings 423p). 


Tranwood announced pretax losses a 
cee ee and retained et 
= which virtually wiped oi share 
holders" finds. Heavy’ proviions. for its 
investment portfolio - which inclades @ | 
i Per cent stake in Filofax, the pe =e 

rganiser company — were largely resporr . 
able for pushing the company: into thé 
rt as # : 


The group passed the final dividend. At 
the half-year {t announced: and-then car . 
celled an interim ; 
before some of the cheques had been 


Tranwood's shares have fallen steadily 


Tosses- of 


payment of 1p — but not 





See Lex 
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TODAY: Mr Toshiki Kaitu, 
“ government to do so since 


. From Beljing, Mr Kaifu will go 
. Visit, ‘the first by'a Japanese 


‘M4 sectoral analysis; bank 








ECONOMIC DIARY | “iearna coossaia J ce 
: 2|Bullding Materials (24) 11047 64 
3) Contracting, 


Japanese . prime minister, 
starts visit to China until 
-August.13, the first head of-2 
Group of Seven (G7} member 


‘Beljing’s crackdown onstu- 
dent protest in June _1989, 


to Ulan’ Bator for a two-day 


prime minister to Mongolia. 
Soviet Unlon holds aviation 
and aerospace show in Zhu- 
kovsky (until August 18). 

MONDAY: Credit ousiness 
(June). Aletalt sales (June-fi- 
nal). Details of flotation of 
second tranche of BT shares. 
TUESDAY: UK acquisitions 
and: mergers (second quar- 
ter). Capital “Issues and 
redemptions (July). Index of 
output of the - production 
industries (June). Producer 
price Index numbers (July- 
provisional). US retail sales 
for July. international sympo- 
sium In Helsinki on future 
wrends in thé changing work- 
ing lite (until August 15), 

WEONESDAY: US consumer 
_price index for July; business 
Inventories for June. Extraor- 
dinary session of Danish par- 
liament to ratify treaty with 
Sweden on building fixed link 
over Baltic Straits between 
Denmark and Sweden. Publi- 
cation of 1991 Natlonal Con- 
‘sumer Council survey on pub- 
te utllities.. CBI/Business 
Strategies regional Industrial 
trends.survey pubiished. 

THURSDAY: Provisional fig- 
ures of vehicle production 
(July). Capital expenditure by 
the ‘manufacturing Industries 
{second quarter-provisional). 
Labour market . statistics: 
unemployment and unfilled 
vacancies (July-provisiona!); 
average earnings Indices’ 
(June-provisional); empltoy- 
ment, hours, productivity and 
unit wage costs; industrial 
disputes. . Financing of the 
central government borrowing 
requirement (second quarter). 
Monetary statistics including: 






and building society steriing 
lending. (second quarter). US 
housing ‘starts for July. Coun- 
cit. of. Mortgage Lenders 
makes, statement on arrears 
and possessions in the first 
six months of 1991, 

FRIDAY: Usable steel produc- 
tion (July). Pubilc sector bor- 
rowing: requirement (duly). 
Retail prices index; and tax 
and eee index (duly). 
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Sixth Edition 
The Financial Times provides the best and most comprehen- 
sive financial and business coverage of any British newspaper. 

And almost 25% of it is devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES 

STATISTICS is a unique guide to the financial pages and has 

been completely revised and updated to reflect the newspaper's 

latest approach to its statistical coverage. 

A GUIDE TO FINANCIAL TIMES STATISTICS is essential 

reading for all those with an active interest in finance and 

investment, including students, private Investors and financial 

professionals. 

Detailed coverage includes: 

© Foreword by Richard Lambert, Editor of the FT @An 

introduction to Financial Times statistics @ UK equities @ UK 

equity indices @ TheFT-Actuariesindices @ international 

equities’ @ International equity indices © Unit trusts, 
: insurances and offshore funds @ International capital 

markets @ Commodities, Futures and Options @ Currencies 

‘andmoney @ British economic statistics © Financial Times 

statistics service @ Appendix: how the statistics are arrived at. 

PUBLICATION DATE: JUNE 1991 
PRICE: £14.75 UK 2£17.50/30 O/S 


ORDER FORM 


Please return to: ‘The Marketing Department, 

FT Business Information, 

7th Floor, 50-64 Broadway, London SW1H ODB. 

Tel: 071-799 2002 (Mail order address only) 

Please note payment must accompany order. Prices incinde postage 
. and packing. . - 
OFFICE USE ONLY Please send me copy/copies 

- $022. 0155 FT'S9L [] AGUIDETO FY STATISTICS 
; os (214.75 or £17.50/$30.00 Overseas) 

i wish to order 5 or more copies. Please send details of bulk: order 
discounts or telephone 

Tenciose cheque value £/US$_—________——_—_— 
ee ee Business Information. 


[E] Please debit my credit card (mark choice). 
‘Dy Amex [Access [] Visa 

Card No. 

Expiry date. 

BLOCK CAPITALS PLEASE. 

Mt/Mts/Ms___—_ $$ ——__ 

Tide $$$ $$$ 


Signature. 


books returned 
Fast peony: Refunds are given on 
within 7 days of receipt and in good cancion 


FT Business Information Lid. 

Reseed ice: Nunber oe Sota it London SEt 7H 
Registered in England No. 960896 

‘nancial Times and FT are among the Trace Marks and Service Marks ofthe 


Times Growp. ow. 
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Basedate Base value Enufty section ar grewp vadie fame 
. EAC 2s Fond Manstactarl me . FINSTAT, the Financial Times Statistics Service, offers a unique 
zara ee range of electronic information relating to the FT-Actuaries Share Indices. 
63.75 100, ~ Your PC can now access all of the actual statistics used in calculating 
PAO it ges tink ory Zi this important series, bringing new accuracy to your analysis. 
SHARE INDICES bamen(: Printed details are also available. 
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Unilever Results 


In Europe improvements in sales 
and margin resulted in increased profits, 
the foods businesses being the principal 
contributors. 

In North America most product 
groups suffered decreases in operating 
profit. In the case of detergents this was 
due to planned invesement in new pro- 
ducts. The adverse factors bearing upon 
our personal products businesses were 
most keenly felt in this region. Never- 
theless the performance of our North 
American operations showed signs of im~ 
provement towards the end of the period. 

In the Rest of the World the profit 
in Brazil declined, largely as a result of 
price controls. Elsewhere results were 
generally good, particularly in Argentina, 
Chile, India and South Africa. 

Interest costs fell mainly due to 
reduced borrowings. Prior year adjust- 
ments contributed to a lower tax charge. 

At the average exchange rates for 
each period, net profit decreased by 2% 
in Sterling but increased by 3% in Guilders 
and 7% in Dollars over the first six 
months of 1990. 

Trading conditions during the rest 
of the year are expected to be similar to 
those that prevailed during the first six 
months. We believe that the performance 
of the business in the current year should 
at least match that of 1990. 


During the first six months of the year 
the majority of our businesses performed 
well, often in the face of difficult wading 


Our foods businesses grew in both 
volume and profitability. Our detergents 
operations also increased volume together 
with market share but profits rose less 
markedly due to significant marketing 
investment. The results of our speciality 
chemicals operations proved resilient in 
spite of weak industrial markets. 

In personal products we faced a 
number of difficulties including reces- 
sion in some major markets, competitive 
pressures, and the loss of duty free sales 
during the Gulf crisis; these factors com- 
bined to depress results in some of our 
companies. 

Results for the first six months of 
the year were, therefore, mixed. At con- 
stant rates of exchange sales rose by 3%. 
Profit before tax decreased by 1% to 
£840 million but increased if the effect 
of exceptional items is excluded. Net 
profit improved by 4% to £547 million. 


FIRST 
HALF YEAR 


1991 





First Half Year 
i991 1990 Increase! 


£m unaudited (Wecrease) 
At constant (1990 annual average) exchange rates 


RESULTS 





Turnover 11,359 11,046 3% 
Operating profit 948 982 | (3)% 





For copies of results statements tele- 
phone Freephone 0800 181 891 or write to: 
Unilever External Affairs Department, 


Profit before 

taxation 840 BAB (1) The results for the third quarter 
Taxation (265) (297) and announcement of interim dividends 
Outside interests (28) (25) for 1991 will be published on Friday 
Net profit 547588 A% y Nepean 


Ateach period's average exchange rates 


" Netprofit 532 Bi (2)% P.O. Box 68, Unilever House 
Combined carnings London EC4P 4BQ or, for Guil i 
persia S848 280% (2 : P.O. Box 760, S000 DK Rowerdaan 
per 5p of ordinary capital Unilever a . 
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i i- ico. 
By Martin Di i move is to merge its consumer howseware as it pyrex, and where marketing is dupli- Mexi 3 
a a State airline | tviien wits «simi dviion of the US cated hey wil ene om economies of Ne gc 
GENERAL MOTORS, the _ hit hard by the US recession. manufacturing plants in the market leader, Corning, and form a new scale. Since both are market leaders in Se poe involved in takeo nt wear 
aun Ua t US car manufacturer, GM lost $12bn in the first US has exacerbated the sec-} gy Peter Bruce in Madrid company. . their respective countries, they will domi- wees Mexicanos bought ite i i lag... 
Mie cme warned yesterday that its core six months of 1991, with heavy tor's excess manufacturing ‘The deal, worth an estimated $300m and nate the North American market. and dival Tolteca, and plants’in the US a i 
High tee Eau North American vehicle losses from its North American capacity and put pressure on | JBERIA, Spain's state-owned | announced on Tuesday, would put Corn- The transaction comes when Vitro, the company 90 per coat ts 
Coens ge operations may not return to vehicle operations more than US companies to close plants. | national airlime, yesterday | ing’s consumer business into a US subsid- other Mexican conglomerates, are prepal- som giving teers, pany io Pe f 
seerrican Ge profit until 1993 because of the offsetting profits in Europe and Analysts estimate GM’s | won its bid to take over man- | jary called Corning Vitro, 51 per cent ing for the end to trade barriers between ve “ poe ha us tenth of 
fos 6 industry's slow growth in in its non-automotive divi- plants are running at less than | agement control of the Ven- | owned by Corning and 49 per cent by Mexico and the US and Canada by making entie Ales ance 6 US sunbatt 
coals sales. sions. 60 per cent capacity. The com-| eznelan flag carrier, Viasa, | Vitro. At the same time Vitro would trans- forays in to the US market, either through b it Mexico’ Crea ro otbar men. : 
Tora Bites Mr J.T. Battenberg, | Many analysts expect it, in pany has pledged to operate | after a consortium led by | fer its consumer houseware division to a takeovers or joint ventures. ers of Mexico's: MonteENy Dp 
Exacaniat vice-president, told a confer- common with other US motor them at 100 per cent capacity | KLM, the Netherlands airline, | subsidiary called Vitro Corning, 51 per appeas | they pega oe ons tr OS a 
Sewral ence that it would be manufacturers, to reportaloss by the end of 1992. That | pulled out of privatisation bid- } cent owned by Vitro, and 49 per cent t by Damian Fraser looks at mar! king . 
imagenes, extremely difficult for GM's for the full year. implies substantial plant clo- | ding at the last moment Corning. The two divisions last year had anaer; te pare S steel to congo 
UR Grom North American operations to The warning is reminder sures, but Mr Battenberg said Theria is to take a 45 per | combined sales of $800m. ¢ Mexico’s corporate moves uta, ay ee a 
incomes Cr be profitable until the US mar- that while the worst of the this might now take to 1993, ] cent stake im Viasa, and its “In the medium and long-run,” said Mr for a slice of the US market erate, alrea Amoco, BASF, Dupont : re aS ; 
fatal ket recovered to a volume of cyclical downturn may be depending on the trend of | jocal partner, the Banco Pro- | Jorge Placido, a stock analyst at the Mexi- in anticipation ofa Akzo, Amoco, 1 for OS ao’ Ford, it 
Siessed 15m vehicles a year — and that behind the US motor industry, sales. yincial group, will buy a fur- | can brokerage Vector, “the team-up is very is now ooking ~~ tte te if 
Aberforth might take two to three years. it still faces major difficulties He said GM's goal was to} ther 15 per cent, for a total of | favourable.” The deal furthers Vitro's aim free-trade agreement partners Cie $ produ iin 3 rt, 
Ts res GM is forecasting 1992 sales in balancing supply and _ boost its US car market share | g145m. to become an international conglomerate, dis ees rt Products ‘Seat 
UR Small of 13.5m to 14m units, up demand and fighting the chal- to around 40 per cent over the Bids for the privatisation of | knocks out a potential competitor in the Vitro started the trend two years ago according to 3 repo! ae p Porat - 
Abtrast U around 10 per cent from this from Japanese rivals, next year or two. It currently | Viasa were due to be opened in | likely event a free-trade agreement is with its acquisition of Anchor Glass, the Alfa a looking oo reign partner ~ 
morse year as the sector has been e growth of of Japanese stands at about 37 per cent. Caracas yesterday but KLM signed between the two countries and US's second-largest glass container pro- to help ny Abmsa, th soon-to-be briva 
_o eee ee —eeSEEE | paittetd nit saying that it val- | gives the Mexican subsidiary the market- ducer, in a deal worth over $900m (includ. tised steel company, though’ oe 
Faraone tee e tied 60 per cent of Viasa well | ing skills of the US company to help its img the sane of c Anchen, ‘Giase ‘Ss bet). That without much success. : 
Exira incom Ww minimum $135m | exports. transac ma world's secon 
Food Elkem in the red at halfway stipulated by the i babar yes Vitro executives are no less enthusias- largest glass container producer, and ydsa, the fourth member ‘of the- 
Gite Fine government tic. Mr Julio Escanez, t of Vitro's boosted consolidated sales last year to Monterrey ror. ‘primarily a: : 
cei By Karen Fossil in Oslo It was a clear last night | housewares product division, sald the $2,8bn — over half from outside Mexico. petrochemi : co has 
ince : ‘ how Therla, which is making | agreement will boost Vitro’s desire to Vitro has pursued joint ventures with already teamed up wit yal Plastics at 
Warts Grow ELKEM, the troubled restructuring, as is the indus- from the Soviet Union, East | heavy losses, will finance the | become a global company, able to sell to market leaders in its other divisions. The Toronto, and together they are producing ‘ 
Acar Un Norwegian light metals pro- try,” he explained. Europe and China and was los- | acquisition, but it marks a far- | countries across the world. white-goods division is 49 per cent owned windows in Baja California, Mexico for 
J White Har ducer, plunged into a loss, it “the. second quarter ing market share in the Euro- | ther step in its efforts to buy Mr Escanez enthused over the fit by Whirlpool which sells large fridges to sale in California. See 
eet before extraordinary items, of Elkem posted a NKrozm loss pean Community. market share in Latin America | between the two companies — Corning Mexico and from Mexico smaller fridges to ‘The strategy of these large companies —" 
Nkrig6m ($29m) at the half compared with a NKrém profit Operating income for the | and to become the major car- | specialises in cookware, and Vitro more on the US. In 1990 exports of this division to join up with US competition Begs 
year mark compared with a in the same period a year ear- materials division remained | rier between the continent and | table-top ware. Further, Corning has grew sharply - partly due to the benefits being beaten by it - undoubtedly makes 
profit of NKr35m in the previ- her. However: the lass as virtually punchanged at ) Europe. proved to be very good at melting glass; from the agreement. hi Laman Tay however disappoint those 
ous corresponding peri ‘Lim than of the r1.06bn bu e division i ‘i Vitro better at me Two wee! Vitro announced an who free- a 
: This'-yeat. the’ Spanish alr: , oUing in who believe eae Mexico woah ln 
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General Motors warns of 
lack of profits until 1993 


In February, Elkem 
announced a harsh austerity 
plan in which it closed two 


Mr Fredrik Vogt Lorentzen, 


first quarter, although in the 
first quarter last year the com- 
pany achieved a NKr29m 


or by NKr424m, to NKx3.89bn. 


experienced pre-tax losses of 
N&r55m versus losses of 
NKrl0m. Elkem blamed the 


Europe for carbon. 


Iberia wins | Vitro heads Mexico’s US drive. 


control of 
Venezuela’s 


line has already bought man- 
agement control of Aerolineas 
Argentinas and Ladeco, Chile's 


eral surge of interest among 


TTRO, Mexico's largest industrial 
business, has again shown why it is 
called Latin America’s first multi- 


national company. The group's latest 


glass. 
“What we are doing,” said Mr Escanez, 
“is combining product lines to strengthen 
leadership wherever we have it.” The two 


he added. 


companies will be able to swap technology 
and make themselves more competitive, exchange 


Where their production overlaps, such 


agreement with the US company World 
Tableware International. As in the Corn- 
ing venture, WTI issued 49 per cent of its 











unbridled competition between ‘the ‘ com 
glomerates of the countries. 











ite dividend afer faling'inte a Group half ting Phe ’world ailcnn market and | Second targest airline. 
i fe r rou, -year operatin worl on market an Fado 
NKré50m loss for 1990." income declined by 10 per cent, weak demand in Norway and aan Asetee ence ee bans A lco a restructuring expected Brierley raises. e , 2 


Elkem’s president, yesterday 
Said the company was on track 
in its cost-cutting programme 
and that the consolidation 


Half-year operating losses hit 
NKr44m against a profit of 
NKri57m last year. 

For the individual divisions, 


The aluminium division 
experienced an operating 
income of . oO a par 
with that last year. On the 


Spanish public sector compa- 
nies for privatised assets in 
the continent. 

The airline also wants to 


By Barbara Durr in Chicago 
SHARES of the Aluminum 


executives for a meeting in 


divisions of the company, met- 
packaging, 







stake in Air. 
New Zealand . 


phase which it had entered ferro alloys posted an operat- bright side, despite weak LME Chile's main carri Company of America Pittsburgh, the company’s als and chemicals, 5 t ling 
was also being experienced ing income of NKrl.98bn, 17 prices, aluminium achieved pay into, has sontlar destems the world’s largest aluminium home base.” aad and industrial goods, are to By Terry Hall in Wellio 
by the world light metals per cent down on last year. pre-tax profits of NKri59m at | on the Dominican Republic’s | maker, rose slightly yesterday Mr O'Neill, who is consid- remain intact, though sales of | BRIERLEY Investments ro 
industry. aa Elkem explained that a slow- the half-year mark compared | flag carrier, Dominicana de | morning in anticipation of a ered something of an industry some secondary units could be | increase its s 
“I am concentrated on solidi- down in activity inthe US and with a NKrs2m loss last year. | aviacion. reorganisation of the company. maverick, was believed to be in the offing. Air New Zealand from. $9 pet 
fying this consolidation European steel industries Elkem said it would reduce Against a modest downward set to restructure the company Alcoa, like other aluminium | cent to 37.5 per cent by ial. 
phase,” he _. didn't help its situation and smelting activity in the third 3 move by the market overall, into smaller, more autonomous companies, has been suffering | 10, 5m rights in ‘the current: 
But Mr Vogt Lorentzen said that Western steel production quarter. Air Canada’s Alcoa shares rose 87.5 cents to units. The aim appeared to be from a two-year slide in prices. | cash issue from American’ Air: 


the company’s financial posi- 


tion was not strong enough to The ferro alloy division posted operating income rose to The market was expecting cracy and bring management modernising its plants since ' 

undertake a strategy that a half-year pre-tax loss of ém from NKri9im while losses slow an announcement by Alcoa ints closer touch with custom- 1983 which some believe has The move confirms speculi- 

would lead to a fast turnround. NKri59m. Elkem was also suf: pre- “tax profits increased by | By Robert Gibbens chairman, Mr Paul O'Neill, helped it to perform solidly | tion that American Airliies, * 
“Elkem is preoccupied with fering from stiff competition NKr20m to NKr39m. in Montreal who had called together top orThe three major operating despite poor prices. which took a 7.5% per:cent | 


ATR CANADA'S losses slowed hen it tised, didnot’ 
e e e e " was privat 
in the second quarter but 
Internatio/Hagemeyer link off | iss". | Pan id tensions mount ee es Mee 
By Ronald van de Krol! in Rotterdam of the Gulf war aftermath, the By Nikki Talt in New York state its intentions in‘the issna 
long recession and higher when it opened a fortnight ago, 
A LONG-AWAITED report be in the company's interests that it would remain aj domestic taxes. CREDITORS of Pan Am, the made at Monday’s hearing. On Thursday night, United to sl g that it ar 
commissioned by Internatio- to link up with Hagemeyer. long-term shareholder if the Air Canada, privatised in | ailing US carrier which filed Parties known to be seri- Airlines also re-entered the might not be a Idng-term- # 
Mier, the Dutch trading, Responding to the report, Mr merger not go ahead. 1989, warns that even with | for bankruptcy court protec- ously interested Pan Am assets fray, offering to luire the Ider. BE tly 
transport and engineering Andrew Land: joa of Mr Mas Thomassen, chair- a warter, it will | tion in January, were mi include Delta Air Lines, which Latin American division, This contrasted with’. i] 
up, has vindicated the com- Hagemeyer, sai tt the two oa it man of Internatio, said his | still s “significant loss” | yesterday to weigh up the initially agreed to buy the car- including the Miami-Europe| ments from the othet major.” ,%.. -22 
Pany’s opposition to a merger was a “pity” that the two com- company, which posted heavy | for all 1991, ous solutions being proposed rier's remaining European routes. The consideration| shareholders, BIL and Qantas; - 154 
with Hagemeyer, the Nether- would not be mel losses in 1990, was conducting | The second-quarter loss was | for the company’s future. business and the East Coast would be $205m in cash plusa/ with 20 per cent,.. which. ane} 
lands’ biggest trading house. ut he wished Internatio wi constructive” talks with First | C$30m (US$26m) or 41 cents a The question of how Pan Am shuttle operation for $260m. “United security”, pro-| announced that they would-be; F 
The idea of a merger was in its contim restructuring Pacific on its future role in the | share, against a loss of from here willcomea The price-tag on the deal, ding “a direct revenue partic- ant = 
Hoated in May by First Pacific efforts.New of the report’s con- company. This may include | C$100m in the first quarter on Monday, when a bank- which has been agreed with ination” jn the div division. It also ty 
of Hong Kong, which owned a clusions caused Internatio's First Pacific receiving one or | and a profit of C$i9m or 26 | ruptcy court considers the Pan Am's management, was floor bids" total- 1e 
majority stake in Hagemeyer shares on two seats on Internatio's eight- | cents a year earlier. alternative offers which have subsequently raised to $310m. faees san for other assets. _ 


and which had quietly built up 
a 432 per cent stake in Inter- 
natio earlier this year. Inter- 
natio, which rejected the 
merger proposal from the start, 


. agreed at the time to ask ABN 


Amro, the Dutch bank, to 
investigate whether it would 


had declined by L7 per cent. 


the Amsterdam bourse to 
plummet to F173 ($37.80) from 
F177.50 on Thursday. 

First Pacific had made clear 
from the beginning that it 
would not force Internatio into 
a merger against its will and 


For its other businesses, 


man supervisory boart. 

In the meantime, however, 
Internatio had no intention of 
withdrawing its hasty issue of 
preference shares in May, 
which was designed to foil any 
unfriendly takeover bid by the 
Hong Kong company. 


Operating revenues were 
§9.08m, down 7.5 per cent. 

The first-half loss of $130m 
or $1.76 a share, compares 
with profit of $6m or 8 cents a 
year earlier. Operating reve- 
nues were $1.77bn against 
$1.9bn. 


$68.75 in mid-morning trading. 


been put forward. 

Judge Blackshear, who is 
handling the Pan Am bank- 
ruptcy, had originally asked 
for formal proposals to be filed 
by 5pm on Thursday night, but 
subsequently said that he 
would not preclude an offer 


to a company bureau- 


The Delta deal would leave 
Pan Am to operate its Latin 
American/Carribean routes 
from its Miami hub, and Delta 
has suggested that it might be 
willing to take an equity stake 
a the ongoing Pan Am opera- 
0. 


But it has spent $1.2bn 


Meanwhile, Trans World Air- 
lines — in conjunction with 
American Airlines — has 
mooted a rival proposal along 
similar lines to that of Delta, 
while Northwest Airlines has 
expressed interest in the 
Detroit routes. 


lines, and then: exercis! 


shareholding in the airline: 




































































WORLD COMMODITI 


LONDON METAL ZXCHANGE 





(Prices suppilad by Amalgamated Metal Trading) 

























ftenne 
































































































WEEKLY PRICE Latest Change Year High Low 7 
CHANGES prices on week ago 1991 1991 Close Previous High/Low — ae ; Hightiow.— “AM Oficial: aes Open a Latest Previous High/Low 
‘Mominiam, 99.7% purty (6 per tonne! mevor 20.948 
Gold per troy oz. $350.05 +18 Soglos scna25 $950.66 Dae nite ene <r, eerieae aa one aE wae = One aia, eave ce es 
Silver Per troy oz wisp = 00 6 -Zek.AOp 280.85 = 183.350 Mar 7722 731 720 S months 1300-1 1305-6 : 12045 . : Nov 2141 21350 214t 21.22 
Aluminium 99.7% (cash) $1271.55 +95 $1778 Si570 $1237 ee al. aa eck carat: gies. ate aves. 
Copper Grade A (cash) £1324 -1 £1616 8=6£1472 £1241.0 ‘n 770 757 770 758 Copper, Grade A {C per tonne) Total dally turnover 16,032 tots ig aig 25.06 21.10 20.98 
Nickel (eagh) $00 “30sSouar.s Seaqr's  Satto. Fn i a Sonind 2 tae gan: Siaeens Coe mie ct Feo 2055 musz 7089 ang? 
Zine SHG (cash) $1053 7.5 $1619.64 $1430 ©1039 Dec___86 _208_09 808 arenitis TAB 6 es 1435 May 2082 2054 2052 20.52 
Tin (cash) $5690 15 sseg0 0 $5015 70 Turnover: 3140 (6682) lots of 10 tonnes Lend (E per tonne) Total daily turnover 1.662 lots HEATING OR, 42.000 US galls. cenis/US galls. May S070  s98/0 
Cocoa Futures (Dec) £697 15 f7op £714 ICCO indicator prices {SDRs per tonna). Dally Gash 3000.5 wee 319-300 = Ju aoz2 6010 
Collee Futures (Nov) £696 +25 £582 £613 price for Aug 8 832.04 (848.55) 10 day averaga = 3months 3016175 333335 - 331-1.60 - - Latest Frevious High/Low 
Sugar (LOP Raw) $259 39 $269.6 $293 S194 for Aug 0 639.12 (633.47) Michal (5 per toni Total dally turnover 1620 lows | S@P 6005 6059 e010 3030 SOYABEAN Of. 60,000 Ibs; coma/ip 
Barley Futuras {Novi £113.65 nc £115.05 £12150 £107.75 7 (5 per tonne) i Oct 5100 6100 as0 Close Previous HighiLow 
Arkwrig Wheat Futures (Nov} £115.90 +045 £11665 £141.10 £171.60 SOSPES Lenton 0 frome Cash ——«B295-05 8300-10 - 50-4 - Nov 6205 6178 8205 —g170 
Lnioast Gatton Qutiook A inden: Teas $035 G17ee GG2he FAAS Close Previous High/Low Simonths 8275-80 200-05 : 8235-40 : : Dec aio e278 N1DSs«0D 20.03 «2008 2022 
mae ool (Sis Super) B P 3299 tonne! Te mover 1,224 I Jen 6320 8904 6200 2.22 
face Oil (Brent Blend) S19525x +05 $2555 $2015 $1675 Seo se 8 gta ae = a + 
re Per lonne unless otherwise stated. tUnquoted. p-pencerkg, c-cents B. «-Sep. Jan 562 568 S54 Se he an 3 4 z x53 2 ‘i ane seco ae S350 5000 
Asset 5685 
sou Mors 074 Load ou 67 ‘Zinc, Special High Grade (8 per fonna) Total dally turnover 0,195 fois May 5550 «S524 8 3 
jerome Tumover: 6865 (4454) lots of 5 tonnes Cash 1082-4 71064-4.5 1061.5-2 i dun 5645 S670 5725 5895 
ICO indicator prices {US cents per pound) for 3 months §=10785-0 1078-60 1077-6 2 A 10 tonnes; 
aac Aug 8 * Comp. dally 62.92/69 67) 15 day average ae eenennes 
Mane Re 80.62 (63, LME Closing £/5 rat: Close Previous High/Low 
accede z Tendon FOX Dione SPOT: 1.6000 3 months: 1.6752 6 month: 1.6553 9 months: 1.6306 
este London Markets SUOAR — London FOX 15 per tonne) Gibea 7 Pratouss HGvLow Gee tm oi area iat 
t -cT< == ° ° 7. Raw Close Provious High/Low Sep 830 71.0 LONDON BULLION MARKET New York Mar 1189 (1186 1972 1148 
Oa 20100 7.80 11.00 200.00 ee a (Prices auppllod by N.M.Ratrechiid) May 1190 ims 11BS 176 
(Crude olf (per barrel FOB} +or- Dec 195.00 198.00 195.00 190.00 Mar 118.0 110.0 1080 Gold {tine oz) $ orica £ equivalent GOLD 100 troy az.; S/troy oz. Son ie Yeon, 1221 1195 
Mar = 191.00 183.00 198.00 188.20 Apr 107.5 1090 107.6 10S0 Close Previous HighLow Dee 1273 te T2e2 1225 
Duval §16.25-6.50u -0.10 May 193.40 195.40 0 184.20 Chose 358. 10-358.60 1263, 3271 1259 
Bram Bland dated) S19.50-9.65 +015 Oct 197.60 197.00 200.00 198.00 Turnover 398 (92) lots of 20 tonnes: pening h 7 Pelogs soe Aug 3904 672 ‘3580 358.0 Mey aan a a 1283 
* « Sua 3883 r 
ruil om on Sires tecu ors) While Glose Previous High/Low SOVAMEAL ~~ Londen FOX Chonne — Afernoan fx 35820 210.768 Oe aenl “oan sais oeee Jul 151355 o 
Tipcadines Oct 208.0 (200.5 297.0 283.6 Close Previous High/Low nhl i per Dec 964.4 «363.3 9649 aa. COPFEE “GC” 37.600iba: centa/ibs 
OW prod Dec 2780 2725 275.8 2766 Dec 13450 13300-13450 Day's low 35740-35700 Feb O77) 88S 8257.3 
ne (NWE prompt delivery per tonne CIF) + Or- Mar 275.5 TS = 278.0 zm Feb 198.00 19600 199.00 Loco Ldn Mean Gold Lending Rates (Va USS) AY «US ESTOS TOA Close Previous High/Low 
it May 276.4 a7.4 276.2 271.0 aa ‘374. 728 Q o 5 . 
Bank @ ceumuum: Seecting ee ie Aug 2784 BTA 27 2720 Turnover 39 (35) lots of 20 tonnes, 3 month ES monne aT lg 379 BLO 0 Bee eye bean OS 
ae ones Fuo! ol $0071 iY oo: eee pee FARIGHT — London POX Stondes paint — 5 months an ot 08 ee 0 a Meer 1ea3a) aan ano m9 
a s200-202 
Petroleum Argus Estimates Tumover; Raw $60 (S18) tts of 9 tans. x = — _— Stver % _prine oz US cis aquiv i em er sr 280 
white 9 1825 95.20 
Other + or Paris. White (FFr par tonne): Oct 1645 en Sesntg: fet 0 DLATRAIM 60 a Stroy 07. Oec 876s 8775 og 0 
1670 «16391680 1645 Close Previous HighiLow Wl WORLD “11" 112.000 ber conuibe 
Gold (per troy oz) Sis695 00 +110 GRUDE OIL - IPE Sercl Jan 1675 «1855 —s«GS GTA Se eee anes oe 5 SSRGAR WORLD %17" 112,000 106; contsviba 
Stiver (per troy ozide a7 be Apr 14561658. 1456 = : Aug 361. 0 Clese Previous HighfLow 
trie ells rye Lert ees Lid “a GOLD coms omer ey Ot 868 815 O27 aes 
ralegun eee : Sep eo ee 182 8G Tumover 227 (218) (Prices supplled by Engelhard Metals) Aor SLD SEG Sk Mar GD ar ag? 
Cee ih picasa ws Nev 1959 19.71 © 12.63 19.58 GRAINS — London FOX Chtonne $ price ¢ equivalent a ea cata oe 5 ae aer. cane oe ai 
Tin (Kuala Lumpur market) 16.42r Oe ey oe ee ee Wheat Close Previous High'Low Krugerrand SSA25-96038 2107501135 Oct 379 7S (Oo a Ot 873) a7 as a7s 
Tin (New York) 1 - lapla loa! SOAK. COTTON 6000, conus 
Zine (US Prime Western) —620c Tumover 15901 (27736) New M890 SISO TSS How Bowareton 60508700 eevee a 
Ganle five weight 106.099 2197 GASOR — Pr Shonne Jan 11870-11880 =—«118.80 118.6 TRADED GETIOND ‘BALVER 5,000 troy az; contaftroy or. ee ae 
*437" Mar 122.15 (121.85 42215 122.15 Oct 67.15 70.25 G85 «67.00, 
Sheep (dead waghtt 124.049 ar Latest Previous High/Low a earn Cane a Close Previous High/Low Dec a780 7108 Gare ; 
igs filve. welanae a ddd Aug 105.50 164.00 108.50 163.75 Barley Gloss Freviews_Hisii.ow = Aug 3080 981.1 0 Mar 9033 7170 © 71.00 sae 
tondon daily sugar (raw) $253.0y 12 Sep 183.25 18575 187.00 185.00 Seo 109.85 109.00 109.85 105.65 Srike price Stonne Sap Doc Sen Doc sep oars ony 6B. May 7025 4982 7080 © 70.60 
Lonaon daily sugar (whitey $356 Oy a Oct 167.60 188.00 168.50 18700 Now 13.65 11375 113.80 113.75 1200 a 123 1 iW Oct 306.6 304.8 o o au 70.90 7.70 
Tate and Lyla axport peice £2880 0-25 Nov 188.25 180,50 189.75 169.00 van 117 00 117.40 11790 1300 5% Sf at 42 Dec 4041 509 44s 400.0 Sa 7os0 0 a o 
Burlay (Engush lead; t Dee 190,00 191.00 Ha 169.50 Mar 11875 119.75 1490 1 2 16 «109 a 56 4007 0 ai a e090 = G6E.02 
ey (Engl j = ven 1800-18800 ‘180.00 188.c0 aia a en In 41g 408.1 411.0 zt OWANGE : 
Maize (US No. 3 yaliow) £178.52 Fob © 183.50 184.25 © 18.50 182.50 Toe eee oe el. Barley 82 (431 Copper (Grado A} Calls Puts May 4167 4108 = 0 8 SUICE 15.000 bs: contaiba 
Wheat (US Dark Northern) £101.52 Mar = 177.00 177.00 17809) 177.00 ee RISD iv iw § 4 al aa “ate gs 1X0 a Closa —Pravieys High/Low 
ra 4. - 
Rupoor \Sepi¥ 52.25 | POE = Pontes ROK leant Eettiorient risa, 9250 “32 8 fe mi a 8 Sep tavo tin70 11790 T1850 
Rubber (Oc) F 52.75 Tumever 19566 (11003Mots of 100 tonnes Close = Previous High/Low red ieee ier 6.70 115.80 
1 Sep] 28 +05 a5 196.00 115: 
Rubber [KL RSS No 1 Sep] 228 m 830 Cotes Sep Nov Sop Nov ry 11890 118.300 17800 11500 
Coconut of! (Philippines) = Pej 115.60 11850 a 
per prices continued to decline 00 400 113 
Palm Ou (Malaysianf = S4OGu 25 froughout the woekunder accumutating ee kaon 450 er] HIGH QRAQE COPPER 28,000 Ibs: centa/Ibe 
Copra Aensigoanents pen AS selling pressure from countries oo S00 6 #2 3 8 Closo = Pravious High/Low ee 
Soyapeans lixelndonesia (white) and Brazil and 101.2 02 REUTERS (Gase: September 13 1931 = Ti 
Cotton "A" index 7445 a5 Mataysia (black). White pepper trom — 2 Sep ‘a0 ic tea pares aug.9 = 
Wealtops (645 Super) 7A 3 Indoncsra was Seing offared at USS1,125 a Or.82 (21) lots of 3.250 hg a5 3 © 5 18 Oa iese t01vs: "s0320. Le ug-9Aug.S _mnth age yr ago 
_————— tonne, olf,and black pepper from Brant anc 550 200 (13 ; 16607 18688 17207 
a tonne unieas otherwise stalad. p-nanc e/g, Lotatiea’at $1,000 canes eh Derand London FOX a Sgcenit dan. «car soy wigs Wal oo Fe BA? 
Scentwib. rringgivag. 9-Sep/Oct a remained very fimited, Though askeng Prev High Low Vol + 00 . DOW JONES (Base. Dec. 37 1974 = 100) 
usSop xajul/Aug y-Aug/Sep z-Aug j-OctNov. prices of nutrmags and mace tended fe ne men On aae On Jen 100.00 10940 a may 
Be teernie rear gina samy | Sean ourencaiomeoie Beanies ele [iB b. bt. jose merce 
7 am 
Markel. SCIF Rotterdam, 4 Gullion market aie SUE 140.60 405C 12910 11S 1950 no 4 9 Ape «9050 «058000 a Fuures i2t7i woe ee ies 
close m-Malaysian cents/kg. 14180 14120 14090 75 2D 1 2 May 9670 9220 9870 98.70 








Lhe 
j 
1 








FINANCIAL TIMES WEEKEND JUGUST 10/AUGUST 11 1991 










; "FOREIGN EXCHANGES 


ion HW, oe - 
con Dollar maiytains firmer tone 


LFFE LONG GILT FUTURES OPTIONS 
‘£50,008 640 of 108% 


































































































an  Maylt THE DOLLAR had a firm tone tem, via "3 =o OY 
jeg t iw stem, Customer repur- _—_ Sterling weakened against & $a on 
110 tae hy yesterday, touching a peak of Base agreements, when Fed- the dolls bur was vei} a ie i og Sh 
0 taken ivy DMLI32, buying © Fe firm. Germaninter-| 3 QO bit ol Lis 
dong ten ptm interest despite lower than ext rates will play asignificant | & Gm $e So it 
wis iy leat Ste duly role in deciding the future; # § o i8 3 
FRY 9 pe Ot Wil alse be intincnoed by ment | Estas he wes, cat pe 
the it a tat week's UK ic data, Con- Previous dy sagen ot. Cabs 27700 Ps 20005 
t= trom published on Monday, followed | Zea 
tinge’ Bag by Industrial production and | “sa. “civeacses 
age on they - om 5 ¥ producer prices on Tuesday, | Pre Sp pee Rpts 
Win D , falling no lowg from SFri.8675. On Bank of unemployment and average| %% >& er age 
aa: fee ! England figures the dolar’s earnings on Thursday and| ms so of Saf om 
C tinued . Index rose 0.2 to 66,2. Tetail on Friday. wso 017 ozs og? IT 
it Yent i Apart from speculation aR ie 8s _ & 
upon: me 1 about further easing by the a5 «00S Oth 
is prt Ca Fed the market is likely to from DMaex7e;to Yz200 fom | ‘NS! Si | am | O 
ree - increasingly re ToL to S¥r2.5675 from | fetaird sone tah cats 705 Pas Te 
‘or ON ti : : - German Ernst LONDON (LIFFE) 
though ting Bouse spakeaman re = 
Mtg. July's figuresfere little changed, remaining low Prev. 
* “certainly good news 9; the third weakest currency. Other ie = oF Se ee 
"ation ont. 1 appears be ers members of the sysicm alse | Intra OM Sag 
soul Org’ In New York the Fperal i D Mark singing tuird een cot | SSL 
th ROMP, fi ‘Reserve added $2bn of fampo- below the Belgian franc and | =e 4s ____ 
fae rary reserves to the Waking the top placed Spanish peseta, | ge $a oD oh wi 
7 Ny: __© IN NEW "_EMS EUROPRAN CURRENCY UNIT RATES Ae OA san 
2 large . 5 % Change 15% WOTMNAL GERMAN GevT. toRD > 
competi fon eee 
‘ndoubte Set ou he 
er gi =. ‘345n 8 = a fees bos bea 
fee mete 20sa6 a Fev day eget ek 67080 TA2BO 
} betweeg t on aT} 6% NOTIONAL LONG TERM JAPANESE GAVT. 
ntrles, fie Sieaoe 4 en tae of 08% = 
Entmated vohase 471 O18) 
‘Tented euchastecly on APT 
‘9% NOTIONAL ECU BOND 
(ECU 200,008 1000s of 106% 
a oe ee ee 
Dec 9847 98.00 
x vohene 65 
pa. Previous day's aper lal, 1188 (L180 
38 ee an ee = 
s0g.ned pei of 10% 
m4 Close HI low Prev, 
ale fe me eo ge 
bis Mar 65 «68897 (89.92 5 
La Jon 90 8.90 80S, BB 
4S Se RS 8 874 
“li Dec 8765 87.65 889.00 
it o 8 Bot Yo. oe. (i ot showed 20879 COTE 
4 then exe ta ‘THREE MOOTTH EVROEGLLAR = 
‘i Simp ef Ore 
ve confinns ro = a 
{metic a =iE #8 Be Be bs 
ing in the ie an Wea Te OS 
7 era Fed ops te Tes Ga 
hfe Lae 
i‘ a 
an Airlines ref: Close i ‘Un Prew, 
y - 90.60 M58 162 
semanas = ERE: # 
*sueostme Sa cs HEE 
x be a loge comer ay a sus 
ome Fema sme 12598 A728 
- cas a Previous day's open en, 124723 (124187) 
trasted with i Teatr monn 6 
m an Pat bine ee, 
ers. > Sweden... Close 
per cent, 7 Se sor eh aks Dl 
4 that thev wa i oe mo me me 
holders. mk Ftd tome 38 O81 a 
which hed slay Sats # xc Previous day's open lot. SNM (5214) 
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Seo an 
De 22 9223 
: t i 272 5 
New ZealaulE OTHIR CURRENCIES Esckrated votume E79 O16) 
yesterday they are] : Previows day's open Hel. 18652 (18076) 
FT-SE 100 BHBEX * 
é o 52S por felt mde 
So BAL 30 26310 
Dec BAS 7860.0 26510 2674.0 
———aew Ma 28790 ama 
nor Exzodollars; theo theres years 74-7 fy per cent; foor ¥ 
ee sone pecan St are cs ae cal ts US Et sepaiese Var otros, tea dan lle. FISE EUROTRACK 100 IBEX 








dag 9} £ S OM Yen FFr SFr HFK Ura CS BFr ECU 


L 1696 2.990 2320 9.965 2568 3.303 2194. 1947 60.30 1.428 
0590. 1 1,728 136.8 5.876 1514 1.948 1294 1.148 35.55 0.442 
0.341 0.579 1 79.18 3401 0.876 1.127 749.8 0.665 2058 0.487 
P4320 7.310 12.63 000. 42.95 11.07 14.24 M57 8.392 259.9 6.155 
1,004 1.702 2.940 2328 10. 2577 3.515 2202 1.954 60.51 1433 
0.389 0.660 1141 90.34 3.880 1 1286 654.4 0.758 23.48 0.556 
0.303 0.523 0.887 70.24 3.017 0.777 1 664.2 0.589 18.26 0432 
0,456 0.773 1.335 105.7 4.542 1170 1505 1000. 0.887 27.48 0.651 
GS 0.514 0.871 1.505 119.2 5.18 1319 16% 1127) 1 30.97 0.733 
Bfr. 1.658 2.813 4.859 384.7 16.53 4,259 5.478 3638 3.229 100, 2368 
Bty 0,700 1188 2.052 162.5 6.978 1.798 2313 163 1363 4223 1 


Yed per 1,000; French Fr. per 10: Lira per 1,000: Beigiaa Fr. per 100. 
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MONEY MARKETS FT LONDON INTERBANK FIXING 


wie a 11.00 am, Aug.) 3 months US dottars 6 moet US Doitars 
==, London rafes steady —e5""=5\ ea = 










bought £952m bills outright, Ao Oe a aad. bacree Ration ds Pars me’ Morper Gamranty Ts 
[vin #300 bank bills in band 1 

at 10% per cent and £50m hank 

bills in band 2 at 10% per cent. MONEY RATES 

In the afternoon another £50m 
| bank bills were purchased in 
; band 1 at 10% per cent. 







hi inding of 
wi t unwin 
repurchase ° ts on bills 
absorbing £1,082m, a rise in the 
note circulation £540m and 
bank balances below target 
£7om. 

At the weekly Treasury bill 
tender the average rate of 
discount on £300m of 91-day 
bills fell to 10.2845 from 10.9082 
per cent, and the average rate 
on £200m of 182-day bills 
declined to 9.9648 from 9.9874 
per cent. Bids for 9l-day bills 
totalled £882m, down from 

italy inst a storie of SE ta ay intl 
# £L700m, but revised this to Dds for Tee abn. 
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=" £1,800m at noon. {Total 
' assistance of f1,64i¢ was, Im Frankfort co) tea, hy 
- : eased slightly to 8.05 per at 
a, are of bip was trading slightly seo | 610 
© offered and at that tfae the Bundesbank’s is z 
‘ele ae Pe a boc | 
Q 






iti i 1,291 
| Ethorities pone hitagnt, 900 per cent 
















er ‘con bani bills in _ ‘The fear of higher official i 
Bad at 10% hg interest rates next week kept Sd sues a 
P sien bank bills Pet ind @ at Lombard borrowing, igh on ie ae ut 
“ bls were purchased esas gompared. with DM2.2bn on Ka : cuca days vote others 
(picedcene me Marty Sides we ae 

i o a | 
pe a De cased so trom DMSLObn on Sa ee Out oa 





# lunch the Bank ¢ England 


acs ae ae a 





j CURRENCIES, MONEY AND CAPITAL MARK 


FINANCIAL FUTURES AND OPTIONS 
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MONEY MARKET FUNDS 
Money Market ee eee 































































































































Po Boa 500, Sreimerutale, Lasey snd a1b162 
LIFE US TEEASUZY SOND FUTURES OPTIONS UFFE Doap FuyeRrs OPTIONS Trust Funds TESSA(Fxd notil Ji 122.50 el ivan 
Stet ate (4a ot DASA 408 points af 206% orem: et Ay mace PSS tae Rrates: Tap] i steata 
, aa Seed 
se aa Prormsioneas Save” Gibenkees  Pyvsrtiensns id toe tat en. tae tg Rats 
eof 3G oft He oi oo oe eR A ay t  aaaal 
® Ba 26 oo os Boo om tes 0G On HEBMn coat, yo 740) 1S /arates 
wm fl 21 os lL So Gf im OM OSA hhh | LEO 000-£40, Tio] (97 /e-an 
6 1 1h on ro wo 03709? 0555 here $a) certs 
% 0S 19 os Ro feo te 9 bm O78 treme Seo ssolewa 
oi Os LIK Ot cy RES trniaarer Acco 
6 88 OF 28 FN ne ee) “ Me 4 540] 750 Mo 
9 om oO 31 ae ooo 00k «Om 177 tO [ Cent, Ba. of Fin. at arch of Soo oa Sa) 3S ae 
Estlouted wolvene total, Calls 300 Pres 152 Exiomted votecar votal, Calls 4447 Pots 5682 US aor oe) See 
Facets wioporin. tan Isee hen baat Previans day's open it, Catts 10722 Pras O87 Coutts & Co 
44) Sand, Loodes WIR DOS, 071-753 1000 
LIPPE EUROSOLLAR OPTECS (PFE SaloaT STERLING OPTIONS Farpersanth castors 
fissin pats of 160s Eoee,S00 pats ot 100 et iawn | re] sh] & 
Suite Calhvsettlonenss — Pity-iettlonents Strthe ~ Cartcaetthemeans Suu frat er 
a a a a {E100 200-£1 60 000, aaa tw 
750 48 Qo OF ooo: 12 Q 6 €25,000-£99. 979 q1al Ger 
es ol OM do ab Br 056 OT 6 am C10 OO-L24, 999... 29) 52) ker 
sao 027 homo 0 a7 «(G7 om (oee eee Ltaees FORCA Oria24 sata 
tom tk i ge Be ia Ge $2 22 (Money Market eS 
B44" he 2h eR ie pci mare af 
Sie ss cto i@ a {Bank Accounts RE 
Estimated vohern (ocal, Calls 20 Pues 10 Estioaned vole total, Calls 20552 Puts 1274 
mere eoreedeng Ro ek Previjog 42y'g apes tx. Cats 99962 Pees 57038 ae ‘et 
ne ae et sere a ae 
CHICAGO oi] a3) WOA eos lies gel asl Ge 
TREASURY BONDS Saari Aitken Saene Bank Gartmore Money Management (td 
«CAT? Bt 
nnediee Wise tec tise 3OGiy eae Ca 2A ine ory g3pegre 32 Wome Hare Yard, London SEL OTL HSS 
oS Se oe tS ws) Oe OMe me om \Semenir- ls FE Seel win Glrobank ple High Interest Cheque Acc 
So S00 S30 he Se a7 o 0.7321 7590 fim deGEIA MA. }igon «7505p 1047] Me LO MTSt London EC UN (71-600 bo20 
i ih 2h BS Se >. Ue ee ea aet pokuy eee,” ® oe) Bele 
12 9420 . . Q) 
= SZ G2 tn 8H ie se Os rea Bears se FStl Sasltan 
Oe - =  f aas tu Hinnberciyde Floance Gremp 
ar . : S202  DESTSCHE MARK GAOD os Cualies Co, Wanenester Bs csgaatass 
fea - * Is (m1 25,000 § per BM E5000". 11 00 a2] 34! Gr 
gz oe oe au . os 2 os Gn Kleinwort Benson Lid aay 
wr ; oo Soe Gore Seve Sars PRES Tee lp oor Taal dae 
Mar 5 - ONE Bank - Investment Aci 
US, TREASURY BILLS CARD “ = ObT 300) 407] mn ‘i enaase CSE SRS  GeT2 ANGI 
‘Sie polats af 100% 82) aaa) wo B50 00g and ator {ES 438! BS) = 
Tet ‘TRREE-MdeTn EUROCOLLAR OMIO 720] 10.23] fm cron * [t0.30 773] 
Sep BR ot a ‘Sm potats of 100% I = a Seer. . a9 681 8901 Yeaty 
Dae Wes MAS Obl 9463 een Hi low Pree 7ésl ies! Mn Midland Bank pte 
Mo rs WS se we at ott tan] sea) men PO Bou? Sheth 42: 
ro] s 420 be de TBS 9983 oNee See] air] mam csmagrso ome. jigs rar) te alee 
Sen . Bn ue BS Bib BB 7 Sr] Shel we Eptoce oS RS Ba) i selan 
Je 38 38 93377341 7 gag] Bi ressa  - Tho <1 11501 Yeorty 
Z ee Be &2 3 F33] 1B3a| SS atwest Crown Reserve Accooat 
ch ae ua a2 ataa sti asoee Moye Boel IT talsua 
oe eee eee (BE 18] BElne 
Swiss FRA GNI ‘STANDARD &. POURS Sou DOE 4 
See a See ape 
inet ry \. 3! 
so one oft an ole a ee a WECA UEL0009. 18.75 oSel O1iT uth 
Dec 06600 0.6002 06600 O4608 Dec 30.75 3385 me 5 Reya! Bank of Scotland plc Premium Acc 
Mae 7 00582 ar Mood 39645 39575 AB St Antrew Sa. Es EH22YE | O31228 5650 
(C50 000+ “ 0 750] 10.8) 
£25,000 - £49,999 ..19 70 72a) 1008] & 
‘ou 210 000-F24.999 19.25 om] 958) Ov 
2.500-09,999 .. .1B60 eas] Bae 
‘SE 6/3 OPTIONS Save & Prosper/Robert Fleming 
G15 ot per emtneaske |p a vay) ‘9 as) ball 
TESSAFlaecl Year |899 =| 9375) 
Sot ag a ia a ne sa is wi TESSAVaruble— . 12024 11a 8251 nee 
Sterling Bank & Trust 
ists 2 2 12.60 1260 - 0.0b Oss La 
ie00 = «1b20sO-LO £ ‘Abbey Gea, 6 Abbey St, Reading RG? IBA 0734' 
tie ORE : 03 Th 28 mon Oe oer alee 
1.650 520 554 588 a5 0.03 08 1% 354 7 ‘Tyndall & Co Utd 
los 292 3 ASSO 88 2593 Prien Vici Sx Grol 272 
Lye Lat 23 289 360 19 27 38 610 ~ “ hogo 92 pea Zab LOay 
LIES OH tah Mg tle 2 8B BST TS arcs shipty & to Lid MiMAivoo.00G ” floes 730 toga = 
Previows day's open Int: Puts, (All cerrencies) rown . “ed 
Frnt a wore! Cosas Pon Diiet tal sxe free Gam, eo rae SAL east de 
Tish 9.26! United Dominions Trast 
PO Bos 135, Abbey 51, Reading WG) 3E6 07¢ SHOAL 
PARIS 41000... 1050) 7a! 1og2] ow 
4, Henry Schroder Wang & Co Lid 
SS a a oe Bice hie 721 BH 
i : 3 
fotember Be i Baws Ee Western Trust High Interest Cheque Act 
105.00 108.18 O02 1054 108.4 9p “ate Ths Monercontre, Plrenputh PLL 2SE | G2SZe24)42 
Estimated! volume 49,994 Toral Open lacerest eeeeiserd |S 73 iis] ge 
. mo 750! 
THREE-MOTH PIOOR FUTURES (ATOF) OParis intend offered 
a a ; Winbinion & South West Flnanee PLE. 
December t 942 I 
= a Be “a 63S OR ig i Hip Bence Ties gaat al Oe 
votre 6,157 Total Open lotret 7,008 eae Mares re oar tt me la 
(AC-40 FUTURES GAATIF) Glock later Iperf rie Sipe for Seduction 
= = 2 2 = ieeet eee Serie 
footer wze uke a3 les iB = a Fregeency at DhichTowarest 1 credited to Be aeatunc 
18.0 45 . 788 


Esilmated volame 5.608 Tocal Open interest 14,243 


CONTRACTS & TENDERS 













(ECU BOND ONATIF) 
eae ae) a 
Estlmated volame 2,018: Total Open Interest 2,211 
iene ta ENGTEn FRENGA mons GRATIN FROM THE CENTRAL COMMISSION 
hens Le nea cae OF PROCUREMENT, SALE AND BIDDING 
= : > om hw OF TURKISH STATE RAILWAYS 
is os = ue ah GENERAL DIRECTORATE 
014 078 - . . 
a wna 5 oa al Sa wiila = gti «asa. | | Announcement to Bidders 





Bidding date of 5 pcs, container handling mobile 
crane which will be used In piggyback operations and 
which will be procured under the credit within the 
scope of Ports Rehabilitation Project Ill of 


















































BANKING DEPARTMENT August? ith decrease for week intemational Reconstruction and Development Bank 
UABILTIES e = (IBRD), has been postponed from September 25, 
Sapien Keaan Soames 1991 to October 15, 1891 15.00 hours. The bidding 
yecteason “ date of 50 pcs. 2,5 metric tonnes and 10 pcs, 5 metric 
becoueeed — tonnes forklifts has also been postponed from 
08 er ———s September 26, 1991 to October 16, 1991 15.00 
= 140,050,000 hours. 
+ «22,548,306 
+ © -46;570.875 
+ 8,462,848 
be ‘31,267 Notice to Bondholders of 
N.V, NEDERLANDSE GASUNIE 
- (62,609,436 BCU 50,060,000 7% due 1993 
a a FL 125,000,000 6% due 1993 
+ 11,587,152 
16, 140,000,000 + 20,000,000 
11,015,100 
9,415,527 498 - 750,985,144 
6,713,457,481 + «= 770,985,144 
‘16,140,000,000 + 20,000,000 


Notice to Bondholders of 
GENFINANCE 





FRF 500,600,000 10% % dua 1992 
In accordance with the tens and 














BASE LENDING RATES 





Notice to Bondholders of 
MBE FINANCE N.Y. 
USD 50,000,000 95% Bonds 
due 1999 







(CAD 75,000,000 10% % cum 199 
‘CAD 180,000,000 1144 % due 1882 
USD 188,000,000 10% due 1996 







In accordance with the Terms and Gon- 
ditfans of the tssue, nowce ts hereby 
given tat Banque Gelge Limited 
reatgned from Ite capacity a8 sub-pay- 
Ing agent In London for the above 
mentioned Issues as from Sopiembor 









SPS Peer 








CORPORATION 
usD OS DUE 1993 
RESULTS SPEAK LOUDER THAN WORDS] | | "Eso seotuapoe 711% dec 1931 


Currency Asset & DEBT MANAGEMENT In accordance with the Terma and Con- 
didons of the ftiue, sotice ix hereby 
Contact: BROOKE BOWATER Limited 
Tre ECU Gaour Lr, 29 Cuesam PLace, Lunnon SWIX SHL 
‘Ten: O71 2AS-1610 Fax: O71 235-6682 
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Details of business done shown betow have been taken with 
consent from last Thursday's Slock Exchange Official List and should 


not be reproduced without permi: 





ion, 


Details relate to those securities not included in the FT Share 


Information Services. 


Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settied through the Slock Exchange Talisman system. 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowasi dealings. 

For thosé securitles in which no business was recorded In Thurs- 
day's Official Lisl the latest recorded business in the four previous 


days is given with the relevant date. 


Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 


of ireland Lid. 


+ Bargains at special prices. ¢ Bargains done the previous day. 


British Funds, etc 
No_ ol bargams inciuced2581 


Exchequer 101% Stk 2005 - £103". 
ZZ104'« (FAu9i) 

Gugranteed Evport Finance orp PLO 
12"e— Gta Ln Stk 2004 Reg) = £11 


Corporation and County 


StOCkS no of bargains nctudons 
Breaier London Counci6\". St 90°92 — 














Aberdoun icthy ol) 10 Ba Red Sth 2017 - 
£101 (2AuD1y 

Burmngham Corp 3°» Stk 1847jor after - 
ab 


4 Stk 194g10r after} ~ £25 (2Au91) 

Bemingham Dieinet Council 11% % Red 
Sth C012 = £102 6AuI1 

Bastolcary of 11" Red Si 2008 - £100 
t2AUB ty 

Lyerpool Corp.3%s Rod Sth 1942or attury 
= £25 (GAu91) 

Merton{London Borough of] 11s" Aled 
Sth 2017 - £191 TAA) 





0 
UK Public Boards 
No, ol bargains included? 
Agncultural Morigage Com PLO6'.* Deb 
‘Sth 9234 ~ C86 (AUST! 
Den Sw 9193 - £92 691) 






10) Cet So 2295 - £96 (SAU; 
taewrepoutan ‘Water Metvropodtan Wat 
th BAD00I = ESS 


Foreign Stocks, Bonds, 
etc-(coupons payable in 
London) wo. of bargains incuded76. 
lrenandiRopublic of19?.%o Sik 9186 

99% (25U9T! 


ARIPIULK) PLG21':% Bds 2001 (8r 
£1000, 100004100000) - £102 (2Au911 





a 

















1993 - 
up PLCs. Cv Bis 2002 = 


Anda Finance ld 10's% nv Cap 
Bas 200SEr £50008 100000} ~ £94 + 
ASDA Group PLO4*.¢ s Gnv Bds 
RO0CEré 1000525000) - £118 17 AugTI 
GFCA Finance Ld8'a% Grd Bos 1998 ~ 


598% 
BP Amanca Inc 10!:% Gio Nts 1996(Br SC 
C 100% IGAUSI) 

‘tral 






12*\"s Senor Subord ‘es 1eor\Brevar 
= £1067 WGAug1) 

Bug Cucle indusines PLIGG: s%” Subord 
Coy Bds 2002 - £118%, GAUDI) 

Bue Gucly Incusins Captal Ld 10." 
Om Cap Bis 20051850008 100000) = 
fit, (2Aust 

Scots Finance Ldé*>» Cov Cap Bas 2005 
(Br) = £1256" 

Gangh Land Co PLO 12% Bds 2016 
1BeE. 100008100000) - C101 H GAUST) 

Bnnagh Telecom Finance BV 10%. Nts 
1995 BrEC1000, 100008 1000001 = 

Bi ran Gan ao Jersey) Lo 

juan Gast al 1 LAS 
cr Zo0siFiog) = Eros. 








Commomwdalh Bank of Ausiralia 11% Nis, 
1962 = £50 

Cosiun Finance NV 7 5% GidRed CavPri 
2003 £1:Certs to Br - a5. 





1000) - £E0d 
ee Fnanco PLC A's Ghd Exch Bds 2006 
(Rag £50001 - £100% (GAUDI 
3°.Fa Gd Exch Bds 
200618r£50008 100000) - £995 (7AUaTD 
East Midlands Ev PLC 12% Bids 
2016 (Br £10000 = 2108" 
(@AuE1) 
Fonaineranie of) 10's Bids 1987 - 


Motors Accept Corp Cani 

4°o Nis. Sa SafaeSC1O00E 10600) ft 

50100"s (64u97) 

‘Granada Group PLG 11's» Bds 2019 
(Br£ 100008 100000) - £87" 17Au91) 

Haltas Euicng Soaely 10% Nts 1993 - 
96". 











Filg Rate Lin Nis 1992(GrS5000) ~ 
£99 95 


Hansca PLO’. Gny Subord 2006 (Br 
ary = £99". 
ie Cnv 
jereioeas 10006) = a cero, (eAu91) 
H:dro-Quetecs 


Amancan Brands Ine 12%i% Urs Ln Sis 

~2a7 

Asian Devetopmamt Bank 104% Ln Sth 
neatAReg) = 98%. 

weranyCommomeeath 997% Ln Stk 

ee i2ired ) - 286 (SAud1) 
11% is ‘Stk 2015(Reg) - 299%. 
t5Au91) 

ant af Greece 104% Ln Sth 2010{Reg) — 
BT AD 





124% Gid Ln Stk 2014Reg) - £114" 
(GAug1) 

Credit Fonoer De France 144% Ged Ln 
‘Sth [OO7IFleg) - C130% He Ke eh 
DenmarhiKingdom of 13% Ln Stk 2005 = 

£113". 2 (AUT) 


Broach de France 124% Gid Ln Sth 
2008 Reg] - £135 % Fe IGAGIT 
114.49 Grd Ser Ln Stk 200912{Reg) - 
£110%e (5AuS1) 

European Investment Bank Yo Ln Sth 
2001 (Reg) - £91% (6Au9t) 

9%. % Ln Sth 2009 - £92 %— 

10'%%e Ln Stk 2004(Regt - £99 ta tM 
10% Ln Sth 2004(6r £5000) - £98". 
‘SAU 

1% Pore Stk 2002Reg) - £10345 


Fiat 011% Ln Sth 2009 
1Reg) - £105% 

Hydro—Quebec 12.75% Ln Stk 2075 - 
t1it"s 
15% Ln Sue 2071 - £128 (7AuS1) 

Inco Ld 15%s% Uns Ln Stk 2006 Rep Opt 
= £120 (AUST) 

Inler-Amancan Gevstapmant Bank 2%. 
Ln Sth 2015 - 29244 

Intamaponai Bank lor Rec & Dav9"1% Ln 
Sth 2010}Reg) ~ £92 Kae 
415% Ln Sth 2003 — £106%e 7 Ye 


(PAu81} 
Mataysia 104% Ln Sth 200% Fie9) = £93'« 
16Aud1) 
thew Sealand? ‘aM Stk BBG? - £954. 64 
11 ate Stk 2O0KAe) = E102% (7AudIE 
117% Stk 2014(Rag) — £100% (2Aug1) 
Nova ScotafProvinice 731%" Ln Sth 
2019 = £103 
16%% Ln Sik 2011 ~ £140% 
Petroleos Mexicanos 141:% Li Sth 2006 = 
£106 (2Au97) 
KFlep oN 9% Ln Sth 2016{Fieg) - 
£82". (7Aua1) 
SpawiKingdom of)114% Ln Sth 
2010(Reg} - £106% (bAuS1} 
wodaniKingdon of 9%% Ln Stk 
transcanahh Ppetnes 1116 te Tet Mtg 
ranscanadt ti% Fst 
Prpe Ling Bd3 2007 = £125 (SAud1} 
United Mencan States 16%% Ln Stk 
Boda Reg) - £124 (7AuG1) 


Banks and Discount 


Companies 
No. of bargains included 2964 


ABN-AMRO Hiags N.V.Ord FLS - 
FLI9.85 85.9 9540.05 05.12 
Barclays PLCADR [4:1) - $31.05 
Barclays Bank PLC7%% Uns Cap Ln Stk 
8691 - £98" {7AudT) 
81% Uns Gop Ln Stk 8693 - £93 4 
12% Uns Cap Ln 4 2010 - 100%) 4% 
16% Uns Cap Ln St 2002/07 - £127%. 
Barings PLO8% Gum 2nd Pri £1 - 84> 
Se _peerainee Bar Bark PLC9.25% Non-Cum 
£3 
HSBC tags Pc Pca so - £22.0921 
11 212 SM 
Kyowa Sunset anh LaSns of Com Stk 
Y50 - 11260 
Lombard North Gentral PLO5% Cum 2nd 
Prt £1 ~ 30 (2Au91) 
Meta Bank. mers % Subord Uns Ln 


TOiLee Subced Uns La Sth 898 - £95, 


6 
14% Subord Uns Ln St 200207 - 
Misublen! Trust & Banking CorpSns ot 
Com Stk YSO = ¥1B0G 31 (2Au91) 
Nabonal Westmmnster Bank PLC 7% Cum 
Prt fi - $9 
$e Subord Ung Ln Sth 1993 ~ £94 
1247% Subord Uns Ln Str 2004 ~ 
£107" 8 
Royal Bank of Scotiand Group PLCS" 1% 
‘Cum Pri fi - 54 
Schrodars PLC8%% Uns in Stk 9772002 
~ £81 (2Au91) 
Standard Chartered PLC 12%s% Subord 
Uns ue ‘Sth Oe Lad 
TSB Group PLC 10%% Subord Ln Sth 


te 

TSB FW Samual Bans Halding Co PLCB%s 
Uns Lint Ste 89794 - £91 

Warburg (&.G.) Group PLCCnv Did 25p - 
235 (5Au91) 
Tye Cum Prt £1 - 89 

Wells Farga & Company Shs of Cam Stk 
$5 - 968.41187 (5AU91} 


Breweries and Distilleries 
No. of bargains Indixted 725 








11 %DbsSerHC92 Sq arSC 1000, 100008 100000) ae PLCADA (1:1) - $9". (GAu9T) 


= S109", (7AU91) 
Imperial Chermical ae PLG 11% 
Bas 19958rf5000) - af 
Inarnanonal Bank tor Ane 8 B Dov 1% 
Nts 1995 = £101 
habARupubbic of1-.% Nis 1997 - $103.65. 
aud) 
Japan Developmam Bank 3".* > 
1993 - £97 





Gia Nrs 







Uo PLC S's» Subard Crv 

TE ICONGSONO - L904. 1" 

‘Audi 

Laderetys Sroup Beane Jeruertaits 
Cnv Cap Bas 2005 Rag! - 

bane Samurters PLOSs*» re Be ds 7002 - 


rAuany 
Bier 2004 IBrESO00R50000) - 










Leogs Pormanunr Buikung Socrety 1 
Suborc Gs 1996 (Bread) ~ £96", 
TALS 


anty Ts! Co cf New tork 12%. 
epost his 1982 - £100 95 (AuaTy 
Wa?ats Deposit tts 1204 = £103's 


eauat) 
Navongi § Frovncral Blksy Souety 10°. Nts 
5000510000) = £38 


Subord Mis 200: 13r EVar = 
OaFAugip 

Nanomnuda Angla Buticing Sooety 
Nis 1997 (Br £5000 & 100309) - 
(Austh 

<4 ty 1935 (EESeMNS 100000) ~ 

10S" 6 

St hiydto ASW. fits 1993 - 


19% ~ £86 (FAUST 
Northern Rich Buniging Socraty 11 a 
‘Subord Beds 2000 (BrlS000) - £96" 
4) 
Frugentol Financ 8V 9's?» Gtd Bds 2007 



































herity 
Gio Sto 1898 ~ $106 “2 (7 AUDT 
ANC Capea! Lae'.%s Sew Can Bds 2006 
(Br £50008S0000) - £99". BAuG1) 
Royal Bank of Canada 10's. Dep Nts 
T30BrZS000) - 229%, 
Royal Bary of Scouaed PLE IOs 
<2 Ads 1298 (BresogOs2500u) ~ 
ists rausy 
Saunshuryi 1 PLC 10's" Nis 1993 
(Br£5000) - £S9" 
Semern Trent PLC 
£50008 100000) 
Sieu a Estates Puce nw Bes 


sna . Nezbow Agsopated Caos PLE 2% 
Cry ds MAE = E14 

‘Smah & Nephow Fingnen Nv 87.% Gid 
eg Ons Prt 2004 (Br) ~ £114 AUST) 

SmuhW.H 18 SonrHiggs) PLOT "she 
Subord Cnv Bis $0? - £134 (Aust) 

‘Store Bank South Wales LOWS 10 
nub for 14°18. Ser 5" Nts 1993 - SAI 

‘Swecenhingdem of F's" » Bos 1997 - 
£956 

T3B Grour PLC 12°. Subord Gds 2011 (Br 
£10008 10000) - £101 (AuaTE 

Tarmac Finance erst) we Cnv Cap 
Bas L000 hey £1000 ~ 

Tauslllyte bakin "Pe Tata te PLOSHt 

9 SoeTBe W.Wra TELPLO 




































Tosco taaiatL tate Cov Cap Bda 
Bom - £12997 65% 32 





Tny Sao Eds 2005. 8rt20006 10000) 
= E11 andy 
THAN EN Canical NV 








Sis ering issues by Overseas 
Borrowers 


Roe 





urn Prt £1 - 48 
Gum Prt £1 = 68's (7Au91) 
%» Fed Deb Sth B83 - £93 (AUS 1) 
7'.% Red Deb St 88/93 - £93" 
(Aug 
whe Deb Sth 2008 - £106%= (2Au91) 
Una Lr Sth 92°98 = £85 
Bass PLO2% Gum Pri £1 ~ 38 (7auet1 
7% Cum Prt £1 ~ 63 (7Au91) 
3°." Dub Sth 87°92 - £90 
Aries Deb Sw BvG2 = £96 
104%» Don Sux 2016 - £95% 
tite Uns Ln Ste $2787 ~ 056 (7A UIT) 
Uns Ln Ste 9297 ~ £85", 
asg invesmanen PUG Tom Ure Ln Sik 
s7 = £85 (TAIT) 
Bogongron Group PLO". Gav Ung Ln 
‘Sth 2000-05 - £162 (7Au91) 
Bulmens PF yMidgs PLOS")%» Cum Prt 1 - 
102 


















87.8. Zed Cum Prt £1 - 92 (54u81) 
Everands Bravery Ld5%e Gum Prt £1 - 55 
Greenats Group PLCA’ Ord 5p - 168 
um Prt £1 = 70 
Det Sth 2016 = £104" (54uG1) 






*y 4 (6AuS1) 


Guiness PLOADR (51) = 
- 2101 


Harays. & Hansons PLC Ors 
Ge Sng Cum Prt £t ~ 55% 

Mansheld Brewary PLG Ord £1 - 450 

Scotush & Nowcaste Erewenes PLO4 Gta 
Cum Prt £1 = 55 (7AuS1) 

Me Grv Cum Prt £1 = 190 (7Auai) 

6° 151 Mtg Deb Stk 89/92 - £53 

« Group PLOT Cum Prt £1 - 60 









Watney Mana 3 Truman Hidgs PLO2*P. 
turd Dab Sth = £21 (SAudt) 
7s Red Cad Sth Le 
10 se Red Deb Sth S095 - £56 
15Aug" 

vairiorent PLB Ord 2f0 = £121 
& 








Aust 
Young a 's Brewary PLO9*s Cum Prt 


Building Societies 
Ne ol bargains inciuded 1 


Leeds Permanent Buding Socioty 13%" 
Porm int Beanng £50000 ~ £105. 


Registered Housing 
Associations : 


fie of bargains ineludeanil 


Nerh Housing Assomanon Ld Zero Cen Ln 
‘Sth 2007 = 162", (7Au911 


Commercial, industrial, etc 

No ct bargmns inchadod 

ADT LaCom Shs $0.20 - 485579015 
2DR (11) - 8353 

AME PLC 18%. Uns Ln Sik 1992 - 
3001 

Adsceng Group PLG7/.°s Cay Red Cum 
Pregcr = 47 (aust 

qs Group PLUSS*y Cre Cum Rac Prt 
1999 105 - 735 

Actbnie Exeann Toosanta 10: ;% Stig Dob 
‘Sth 9795 - £56 (GAuS1} 

Antica Skreamiines PLS 10%. Gum Prt £1 


Aqtours PLO Warrants to sub For Crd - 
120 








Albert Frenor Group PLC Warrant; To Sub 
For Ord = 1 
ADA (10.1) = 51972 

Alcan Alumeum LdCom Shs of NPY - 








is ueni 
Alero Group FUG EY. Gudt Prt 1 = 37 
(Gaugtl 
(6.280 thee ew Cura Ric Prt 160 - 136 








(GAV91) 

Ameren Brands Inc Shs of Com Stk 
$3725 - £25 544004 

Anglo United PLCCrv Red Prt itp -72 

ArcolectriciHiags} PLCOrd 5p - 
(2AuS1} 

Ash Capital Finance(JerseyjLa9%.% Cav 
Cap Bas 2006 (Rag Units 100p) - £940 
9%,% Crv Cap Bds 2006 {Br EVar) - 


233 
Ash & Lacy PLGB*% Deb Sth 87/92 - £98 


Agsocated Batsh Foods PLC5's% Uns 
‘Ln Sth 072002 SOp - 31% (SAuatI 
7" 1% Ung Le Stk 87/2002 50p = 37% 
Aue 
Assocrated Fighanes PLCB'.% Uns Ln Stk 
51:96 - £86 (EAuSI) 
Auas Copco ABA Shs SK25 - Sk259 60 3 
Attwocds PLOADA (5.1) - $177 (5AuS1) 
Attecods (Finance) NV8.p Gid Fad Cav 
Pri Sp - 117 058 
Ora 28p - 368 (2Au91} 
8% Gum Prt £1 = 57% (7AuaIt 
Automated Secunty(Hidgs) PLCE™. Cav 
Gum Red Prt £1 ~ 82% 3 
Automonve Products PLC4.55% Cum 2nd 
Prt £1 - 52 {7AuS1) 
Ayrshire Mota! Products PLCOra 25p - 77 
BAT Industries PLCADA (1:11 - 512% "% 
BET PLCADA (4:1) - $14.38742 
BICC PLC74.% Deb Stk 90/95 - £88% % 
Au 





BOC Group PLC4.55% Cum Pri £1 - SBM 
60" (7AuPI) 
2.6% Cum ang Prt £1 — 37 (FAUST) 
35% Cum 2nd Prt £1 ~ 46 6 (7Au91) 
124.% Uns Lin Sth 2012/17 - £106% 
18Au9 3} 
B.S Ginternanonal PLC 12%" Uns Ln Sth 
93/98 ~ £85 (7Au91) 
STP Plot 3s jp{Nal) Cry Cum Red Pri 10p 
=1 
BTA PLCADA (4:1) - $2834 (7AU91) 
Bario Group PLC Ord Ir£0.10 ~ £0.42 
Beazer PLC8.67% Cum Aled Prt £7 - 388 
4 9 Ot 
64% Gav Uns Ln Stk 2000 ~ £74 





to sub for Ord = 3% (SAua1) 


Hotels PLC TA tet Mtg 


Deb 
Seog es PLEAD (101 ~ £18,473 
S3i% % 638% 
Alcan Aluminium PLC 10%% Dab 
£67 


6%% Cum 3rd Pri £1 - 55 (7Augt) 

‘Brush Steal PLOOrd SOp - 120 20 439 vs 
Y 689% 4% 87.099 11.06 0605 % 
M5622 

(10r1) = S24 1.19129 te 
‘114% Deb Sth 2016 (FPIAL-9/8791) — 
£104% (6AuG1) 

Gntish Sugar PLC 10% % Red Deb Sth 
2013 = E98 

‘Brown & Jackson PLC 10.75% Cav Cum 
Prt £3 - 53 

Brganideriny PLOS%% Sec Ln Stk 2003 ~ 


Bulgin 8.00 PLO Sh Se - -42 
sugat PLE T%: Cove Une Lin St 85007 - 
£75 6 


Burton Group PLCB% Cnv Uns Ln Stk 
{9062001 ~~ £47 8% 9% 524 
CAT Group PLCOrd 10p - 105 (7Aua1) 
Gatiyrs PLE 10% Cum Prt £1 ~ 90 Guat) 
Gaurd Group PLC7p Cum Cnv Ried Prt 
2009 20p - 6B 70 1 1BALH) 
Kat & Co PLC8%% Uns Ln 


S398 - {2Aug7) 
1." anal - 
£80 (7AuS1) 
PLCOrd 1p - 


Caparo 

Capital Ventures eon 1p - 0 

Cardo PLC 104% Cum 
Red Pri £1 - 


Carton Communications Picaor (2:1) - 
$16.05 (SAug1) 

one r Inc Shs of Com Sth $1 — 

a rt aes Investments PLOSp - 48 
¢ 

Chamos PLcT% Cum Prt £1 - 50 

(Chester Coneck med PLC2p{Br) (Cpn 54) 

ChurchiCharles)Developments PLC9 375% 
Cum Fed Prt £1 = 4% 5 ‘4% 6 

Chrraien FLOR ASNee Cry Cum Ried Pri 

Clarsmont Garments(Holdings}PLC Ord 
16p ~ 168 8 

Clayhana PLGDed 10p - 45 (7Au9T) 
9.5% Subord Crv Une Ln Stk 2000/01 - 
£78 (SAu91) 

Gyde Blowers PLCOrd 25p ~ 220 {6Au91) 

Coats Patons PLGEX% Uns Ln Stk 
200207 - £65 
T%% Uns Ln Stk 9095 - £87 % 

Coats Viyella PLC4.9% Cum Pri £1 - 50 








Golorvision PLGOrd Sp ~ 113 3 
Cooper 


Cum Pig Prt 100 ~ 62 2 % (7AuS1) 
Courtauids PLCADR (1:1) - $7‘ (2Au9T 
6% Cum Reo 2nd Pri £1 ~ 48 (2Au94) 

Dab So 998 — £91 'y 





PLE 10tt"s Gr Hod Cum Prt £1 
= SO ITAUSI) 

roa Intemaonel FLCE.&% Gum Prt £1 
= 76 (7Ay91) 

Cropperiames) PLCS Uns Ln Stk 5499 
= £73 (2Aus) 

Darry Farm Intemabanal Hidgs LdOrd 
‘$G.05(Hong Kong Regrster) ~ £0.77 

Dalgety PLC4.85% Cum Prt £1 - 58 

Detenhams PLC7's%. 2nd Dab Ste 31/96, 

£8a". (GAT) 

7*.°s Ure Ln Sth 2002/07 - £50 {2AuD1) 

Geta PLO10!.*, Deb Stk 9599 - £98 
(aug) 

Dencora PLC6 25** Cum Cav Rod Prt £1 
~ 28 SAUSID 

Dewhurst PLC Ord 199 - 57 (Aut) 

ae soe PLUS7%. Cry Cum Red Pri 

ECC Grou PLC ADA (3.1) ~ 13.5925 

ENG Group PLGOrd Sp = 76¢ 

Beetron Housa PLG7.5% Crv Cum Flod 
Pet ct - 39 SAu91) 

BletrB.1 PLOT Cov Gum Red Pri £1 ~ 
80 2 15Au91) 

Slysi¥iimplecon) PLO 9." Ung Ln Sth 
95:99 ~ £80 12Au5t) 

Empre Stores Group PLGEN* Dap St 
















BtRegish 10 
SKITS BO". 21a G2 
Euro Darey SCA Shs FR1I0 

Rocolpts} = 12.65 12.7 12.6 12.8 12. 





1285 

‘Shs FRIO (Be A FAI: 3 
F205 1 2 A746 a 
855 15 


European Leisure PLC8.75p iNet) Crv 
Cum Red Prt 25p ~ 35 42 (7Aust) 

Eyretucon! PUSEurotunnal SAUNAS (1 
EPLC Gra 405 6 | ESA FRTO) (Br) - 
FR4 B (BAUS) 
ts FScovam inscribed) - FFAS 05 15 
Warrant; \Secovam Inacribod) - FR30 
Frar WSi1EPLE & 168A WtoSub 10 
Unita} - £55 (7AuG1) 

Everec Bardon PLG?.25p (Net) Cow Red 
Pet 259 - 87 (6Au91) 
11.285 Cum Red Pri 2005 10p - 97 

io 


{6Au91) 
Ee—Lanes PLC Warrants to sub for Shs - 


1 
Fl Group PLO? 7% Cm Cum Pod Pri 

94.99 £1 - 150 (5AuaE 
Fisoes PLOADR (2.1) - S32% (FAUST) 
Fuor CoraCom $0625 = $43% (7Aug9) 
Fokes Grceup PLCOrd Sp - 54 
Fora PLC Warrants *0 sub for Ord - 55 

ang 

10 5» MPs Dab Stk 97°96 = £98. 

9 1. Uns Ln Sie 95/2000 - £89 {SAuS1} 
Freney Hoxots PLCS" Cav Cum Red 
ine iu - ire ee 

A iUnuied Kingecmy 

Den Ste 2095 - 297". BTA} 

16%.%s Gte Deb Sth 92! £99 (2Au31) 
Gashail PLCS". Cum Prt £1 - 31", 

awe 
Gonera! Etecinc Co PLOT. Uns Ln Sth 

a we = £97 1BAuGtY 

twa Uns Ln Stk BRRS ~ S900 
Gibds & Dangy PLC Gra 10p = 80 (rAUaT) 














Grand Merc pottan PLEBY. Cum Prt £1 - 
46 (64911 

etioe Brvgi - $3 i7auSiy 
“sai Stores PLC S?stu Red Uns 
S40 (5Aue) 
2 att Ln Sth. 92-38 - £95tr 
Greercore PLC Ord 63.00 - 27 

NACH Adsoyrees PLOOd Sp - 16 
(GAuS1} 
cum 












Bag anth Capetal Finance Lei t.25% Cn 


Cap Bas X06 (Aieqg) - 1323 
Hestal Consumer Products Ld6% Uns La 
‘Stk 85/95 - £77 (BAV91) 
HewnttyJ.) & Son(Fenton) PLC 10% Cum Prt 
£1 - 83 AUS) 
Milséown Hidgs PLCADR(4'1) - $16.09 
(64u91) 
Honda Motor Co La Shs of Com Stk 50 - 
‘Y1451.82 92308 60 60 
Kong Land WaOrd $0.10 
Heong Rong Rea) ROSS Sue S686 2 


Wis to Sub For Ord tong Kang 
Regsster) - £0.73 (2Au51} 

House of Fraser PLC8'.% Uns kn Stk 
90/98 - £80 2% i2Auh1) 
HoyiajJoseph) & Son Lab Cam Prt Si 
uiterprnt Group PLCOrd Sp - 17 
Mi 2 

PLO42% Cum Pri ft ~ 49 

IMI PLEB!% Uns Ln Stk 87299 - £98" 


{2Au91) 
Iealand Frozen Foods Hidys PLO Cnv Cum 


Matheson Hidgs LdOnrd $0.25 
tHong Kong Regis ~ SH36.637 


Jonson & Finh Brown PLC11.05% Cum 

Prf £1 = BORD 

11% Uns Ln Sth $9798 ~ £90 (8AuaT1 

Johnaon Group Cleaners PLC7 5p (Nell 

Grv Gum Bed Pr! 0p ~ 1104 (7AU91) 

9% Cum Pri £1 = 78 (2Av51) 

Jonnson Matthey PLCB% Chv Gum Prt £1 

Kayera Carpe ol Com Sth ¥50 = Y1445 
ol 

tee a 3 3.832 60 80 

henning Motor Group PLES Gum Prt 

1-35 


Keppel Corporation Ld Org $31 - 
$87 3620 400818 (5Au91t 

Xvaerner A.S.B Sho NK72.50 - NK227 30 
wW12 


Kymmena Sts FM20 
(Unrest — FIMGS 6 (2Au91) 
areca eae rans 3 
70 (GAuS1) 
(Laporte PLG7'x% Cum Pri Sth ff - 
(Aud) 
Te beb se. sais - 254 8's (SAusT? 
LathamJames) PLC 8%. Cum Prt £1 - 


PLC 5% Ist Cum Prt Stk £1 - 
38% (7AugI) 
7% Cum Pri Sth £1 - 56 (2Aua1) 
PLC S% Cum Pri 
Sth £1 - 41 


71448 Cum Pri Stk £1 — 60 
18 & CoShs of Com Sth NPV - 
7% 
Luonheast PLC 7% Cry Gum Fed Pri £1 - 
88 (AUS) 
Lockheed CorporatonShs of Com Stk $1 





Lonrho PLOG% 2nd Mig Deb Stk 87/32 - 
£96% (7Augt) 
Lookers PLC 6% Cnv Cum Red Pri £1 - 


601 
Longin) & Co PLEG.75% Gum rw Red 
Prt fl ~ 1556 
Leas industings PLC 108% Urs Ln Sth 
e297 - 298% 
McAlpinelAltrad) PLC 9% Cum Pri £1 - 82 
(AST) 
& Stone PLC8.75% Cum Red 


Mangann 
$0.05 fHong Kong 
a ee or ee OE oe - 


Medea PLE Warrants To sub for Ord — 
125 
Merchant Retail Group PLC8%% Cav Uns 
1) 


‘Ist Mig Dab Stk 2014 ~ £95% (7AuS1) 
NMC Group PLC Warrants lo sub tor Shs 
= 85 (Aust) 
NSM PLCOB.Sp (Nat) Cav Cum Red Pri 10p 
(Gaus) 


7 Newon Chambers & Go Lops 1st Cum 


; 
o 
5 


Pri S0p ~ 16 (7AuS1, 
oon AS(ess "B” (Non Vig) 


1) 
Ban Ure Ln Sk 6859, ea, 
(6Au91) 
Pe Uns Ln Sth 90'S — £90 (AUG!) 
PRG Kanyon Inti PLC6.75% Crv 
Prt 911 10p ~ 66 (SAu91) 
Communications inc Com Stk 


rae eas 

Parkland Textie(Hiige) PLCOrd 25p - 140 
(5Au91, 

Paterson 


bt PLC 10% Cum Prf £1 - 
Pane PLG8.25% Uns Ln Stk 88/93 - 
% 


Uno Ln Sth 2007 = £113 
Perkma Foods PLC&n(Net} Cum Cnv Rad 
Prt 10p - 133 
Pittard Gamer PLCS % Cum Pri £1 - 60 
(7ayat) 


NewspapersPLC 
11,5% 2nd Cum Pri £1 = 105 (6Au91) 
Powell Duttryn PLO@k% Cum Prt - 
Presse Holoegs PLC 10.5% C: re 
rum Prt £1 
= 80 (2Au91) 


(6Aug1) 
Moat Houses PLC 10%% 1st Mig 
Dab Sth 2020 - £92 
12% 1st Mig Dab Sth 2073 - £105% 


(5Aug1) 

RLEA.Hidgs PLC 12% Crv Uns Ln Stk 
2000 ~ £60 (6AuS1) 

RPH La4% Gur Prt £1 - 50 (5AuS1) 


"28S £9 205 2.3 905 31.31 35.35 


355 
Aacal Secunty Ld 8%. Uns Ln Sth 92795 - 
286 (ZAug1) 
84% Uns Ln So 87/92 — £94 (6AURI) 
Racal Telecom PLC ADRI10:1) - S58 
873104 9991 7 373088 +, 
Rank Organmation PLC ADR (1:1) - $11.45 
7 


(5Au91) 
Ranks Homs Mcfougall PLC 6% Gum "A" 
Prt £4 = 50 (SAuSTY 
“um "Br Prt £1 - 50 (2Au91) 
Uns Ln Soe 90°94 - £91!) (AUDI) 
% Ving Ln Sth 9195 = £90 
Ragone re ore (Ney Cum Cry Prt 
Ratners Grown PLEADA 1:1) - $6.98 
16AaN) 
Readicut Jmematonal PLOB%% Uns Ln 
‘Sik BBS - C83 (PAuI1} 
Fleck & Coman PLES Cum Prt £1 
40 16Au91 
Reed Intemational PLCSV" Cum Rea Prt 
£1 = 51% 
Repota LaFree Sha FNAtO - FMSS:.a> 
Rewmoro PLC 13%(NetiCnv Cum Red 
Pri91/92) £1 - 90 
Rockware Group PLC6!,% Cum Pri £1 ~ 
45 SAUHT 
7,28ty Grw Cum Red and Prt £1 -85 






$23 1's BAUat) 
Ropner PLC 11%:%~. Cum Pri ft - 103 
Rutgrog "I PLC 1% Uns Ln Ste S095 - 


ners Srp Puce Uns Ln Sth 89/98 - 


B-Sercon PLCS Se Cw Gum Rad Prt £1 
“ae ‘BRAT 
larrants. 20 sub for Ord - 6% (BAUa1} 
Saatctn & Saatchi Co PLGADR one 
erie (Nos -ragone 
ins Lit 15 = £96 1 
Saingburyan PLOADA (1) - $4.48 : 
(GAuDi) 
‘Seantrone Hidg: PLOT 25p (Net) Crv 
Cum Reg Pri 20p - 62 6093} 
3.75% Cre Cum Red Prt £1 - 750 6 


Scapa Group PLC@*. Uns Ln Stk 88093 = 
Scho# FUCB!.% Cum Aeg Prt 2001/05 £1 


-91% 
£* Cow Cum Reg Prt 2006/11 £1 -& 


es 


Setuncor Group PLC4 55% Cum Pap Pt 
£1 ~ £100 % (6Au91) 
Sonior 


1p = 134% % 
', 6 6 6 02 068 


ah 
‘Smum (WH 1 Group PLC"E- Ora 10p - 86 
"i's Flod Uns Ln Sth ~ £40 (7AUOT) 
‘Smenkine Boecham PLO ADR (5:1) - 
$66.55 
‘Smuhhing Boocham PLG-Gminiding ADA 
sali ee tS 16. 55 
wn Inductrws Pl Bab Sth 


ona 2000 = £98 (7Au91) 
Smuriuictarscnrsiowe bucase. cw 
‘Ung Lin Nt = 162 15, 
Stag Furniture Hitgs PLC 11% Cum Prt £1 
~ BO @auat 
Stavoloy Indusyies PLC7*.%. uns Ln 
ShiB6AN - £96 (2AUTIL 
Stoddard Soh 








H 
‘Stonohal Hidgs FLO10'7. Cum Prt fi - 
41 aus) 
Siero PLO Cr Uns in Sth 1992 


Sarcine: 3pageman PLC9".9, Red Cum 
Prt Lt = 6@ 

Smankighm § Sora PLGOra 289 ~ 315 
¢ 

Swaratorm) & S408 Ld6.3% Cum Prt £1 - 
65 6 [7Aud9y 

Symonds Enqneanng PLCOnd Sp - 24 


LONDON STOCK EXCHANGE: Dealings 


(SAuS1) 

TT Group PLC 10 875%» Cry Cum Red Pri 
‘She £1 1997 = 159 63 (7Aua) 

Tate & Lyle PLGG':%4.55% plus tax 
croiyCum Prt £1 = 58 (SAuST) 

Teltos Hidgs PLGWarrants to sub tor Ord 


= 205 (7AUS1) 
‘Ba Cum Pri £1 - 62 (FAUT) 
Tennesses Gas Pipeline Co70% Stig’S 


‘Crw Una bn Stk 31/95 = £120 (SAU) 
Tesco PLCADA (1:1) - $4.8 
4% Uns Deep Disc Ln Sth 2005 - £48 
(2AuS1) 
THORN EMI PLCADA [1:1) - $13 09 
frAud1) 
Thomton (G.W.) Hakinga PLCOrd §3 - 
125 (GAu? 
Tenor meas) PLGA Soe Come Ft - 


eer pri £1 -o0 

Ot Ung Ln Sth 8994 - 253% 
Tootal Group PLO 74.% Uns Lr Stk BavGd 

= £89 (7AU91} 


PLOS'4S Uns Ln Sth 


2 = 883% 
10!i% Uns Ln Stk 2001/06 - £917, 
(Au) 

‘Triplex Lieyd PLCS's%e Cum Pri £1 - 40 

Triples Lbed Auromouva Pros PLC7#."« 

Uns Ln Stk 81/91 ~ 297% (6Au91) 

USKO LdOrd RO.50 - 40 (SAu9T) 

Ia PLES Uno Lm Sik 91196 £78 
Cau) 
Gt.% Uns Ln Sth 91/96 - £82! (Faust) 
6">%e Uns Ln Sik 92/97 ~ £75 (7Au91) 

Unilever PLOADA (4:1) ~ £83 
S%% Ung Ln Sth 91/2006 - EG 
&% Uns Ln Sth 91:2006 - £78 9 4; > BO 

Union tereenationel. Co PLGOS coun Pit 
Sth £1 - 51 
7% Cum Prt Sth £1 88 5m5u 





8 (6AUS1) 
Vanty ng LO7%% Deb Stk 87/92 = 


Vickers PLCS% PritNon—CumiStk £1 ~ 40 
‘5% Cum{Taa Free To S0pjPrt Sth £1 = 


o02 

Wadomgiantonn) PLC4.2% Cum Pri £1 = 
43 
104% Dab Sth 90/95 — £90 (2Au9T) 


Wi PLGT. 
one ya ide eso 
Walker & Staff Hidgs PLCOrd Sp - 110 
eat 


amner-Lambert GoCom Sth $1 - 
Wasmogetriosi PLOSa*G Cum Red Prt 
a1 - 
PLC? St Cov Uns Ln Ste 1999 


74% Cav Gum Prf £1 = 132 (ZAu91) 
7%% Deb Stk 87/92 — £80 {2Au91) 
Witatre Group PLC Ord 20p - 13 (7AuS1) 
$1 — $54% (6Au9I} 


Electricity 

No of bargains included 4691 

Eastern Elecutctly PLGGra S0p (Rlagd Int 
Cert-100p Pd) - 1733.41 4144 41% 

noes meas 

East Midlands PLC Ord 50p - 


£3.17 (Aut) 
Ord S0p (Flegd Im Cert-100p Prt) - 997 
922% % 3% 5 203¢ 
London Blecutcity PLC Ord 50p (Regd Int 
Cert-100p Pd} - 189990 904 11 te 


2 
Manweb PLC Ord 50p (Regd Int Cert-100p 
ELS 
S0p (Regd Int 


Midlands Electricty PL! 
Gar=t00p Po)” 1889 9200 S00 12 


Nona Powse PLCd pega Int 

‘Can-Fly Pa) ~ eei2 en) 
(Rega Int Cart—100p Pa) - 153 
923 4 4.077 % 7 577 672 % 

‘BU 9225 5.172% 327 AST A285 


- 


i 
z 
i 
5 





ydro—Bleciric 50p 
(! Int Cert-100p Pd) - 1122433 
B44 Sd % S56 
Scottish Power PLCOrd i Int 
Cen-100p Pd) = 105 toe 
477 7¢88 


SEEBOARD PLCOrd (Ragd Inc 
Gertcsei Pel = 187. 88.99% 2001 


Southem Slectne PLC Ord 50p (Regd int 
aT Docmey PLcOm Kip thegd 
lex Cente Pa) © - 236“; .B805 9 40 


South Western Electriary PLCOrd 505 

‘Fog? it Cart-100p Po) = 196 6°87 7 
8 ¥m 2001 

Yorkshira Electricity PLC Ord 50p (Rega 
im Cert-100p Pd] ~ 231122345 

a EBect | hes | 


Companies P: 
“Grote Tiana Int Ger-£1000 Po) « £4990 
§5 7 2000 2000 5 10 105.35 


Financial Trusts, Land, etc 


No. of bargains included 275 


Aberdeon Trust PLCOrd 1p - 40 
Aberforth Smatier Companies Ts1 PLCOrd 


25p ~ 117 8 20 (6AuS1) 





abc a rrenen ce 7$p (Nel Ret Cum 
Ea ra Re Cum nwt 209 -2 


qoAu91) 

Bathe Galtora Technology PLC Warrants to 
ub tor Ord = t' (7Au91 

Brown Shipley Stig Caprtal Fund Pig Had 
Prt 1p ~ £36 56 (ZAu91) 

Daily Mai & Goneral Trust PLOOrd 50p - 
£48 '. Ys (GAUSTD 

First Debenturo Finance PLC 11 125% 

Gtd Dob Sth 2018 - £101". 

(Aud) 

First National Finance Corp PLC 10% 
‘Suborg Uns Ln Stk 1992 - 1912 


(aul) 
Florang Gold Fund £050.01 - £7.07.48684 
12AuS 1) 
GT. Crea Growth Fund LaOrd $001 - 
$15 92 16 16 (7AUa1) 
Warrants to sub for Ord - $6 71625 6" 
71 (AUST) 
Giobal Stock Investments Ld 
ledPrtS0 O11US Smasar Coo 
$12.8 (2au91) 
Gevotr Far East Invest monts Ld$0.01 - 
$0.952 (SAu91) 
Greece Fund LdShz $0.01 (IDA to Sr} - 
$7500 1600 (2Au91) 
Depossary Warrants (0 sub for Shs ~ 
seio 14 
Ci Global Strategy Fd 


5 Fght Pig 
fied Prt $0.,01{Glooal Equity Fund} = 
567.21 (Aug) 

Pig Red Pri $0.01(U.K.Fund) ~ £22.08 
@auan 
Hil Sammvel Stochng Fived Int FdPtg lod 
Prt Ip = 112.8 (7A 
SCO 


i%- Cum Rod Prt 90992 £1 





= 99% (AST 
Tori Une La Se 90905 - £97" 
international ny Ts Co of Jersey 13% 
Cum Fag Prt £1 - 70 
bn Stock Exchange of UICSFop of ric 
te Mig Deb Sth 9095 - 084 (SAU9T 
& Simo Attea FundSh3 of 
NP(Sriing Portiofio) - £1 074 [2Au92) 
Jardine Szatagic Hiige Ld Ord $0 05 
Fegistar) - SHIB 15 15 


Korea Europe Fund LaSns $0.10 = $6.8 

{5A 

Sra 1 Br) 50.10 (Cpn 3} = $3100 
A 


(Aud 
Holdings PLC 9.47"s Cum Rod Prt Sp. 
-29% 
Mania Fund (Cayman) LdPtg Fd Prt 
‘30.01 - 55 (2Au91) 


‘Mogitorranesn 
Tor ‘Sh - $16 (SAU 
19s (Bo tn Goo of ‘10 Shs} - $690 
(Gau31) 

Morcury intamavonal inv Trust LdPig Aled 
Prt 1p (Conunantal Europa Fund) - 
D6t.1 (AUS 

Od Court Intamational Rasorvas LaPig 
Rod Pri $0 01{Storling Sha} - EI 059 
Aust) 

Dpora Growth Fung LaPug Rod Prt $0 OF 
(Bry - $24. qBAUdT) 

Prachcal invostmont Co PLCOnt 10p = 
114 (7AuaT 

‘Schtader Japanese Warrant Fund LIDAR. 
tn Deron 100 Shs & 10000 Sns} - 


‘Scottiah \iatee Med PLOOrd 25p 
(Ex-Flights) - 46 "17 

‘Siam Smater canaries Fur kdOrd 
S08 - Ste (GAust) 

‘Suna Darky Behed $M 0.50 - 68 

‘Smet Now Court PLC 12% Subord Uns Ln 
Stk 2001 - £791 
fig Red Pid $0.01 = £6% (GAu91) 

Thavtond tmernaponal Fund LéPg Shs 
50.01 (IOR's to Bry ~ $1.3% (2AN91} 

Thompson Cla Investments PLC Ond 50p 
= TOL Aa 

Thomion Pasiic inegiment Fund S8ft - 
£10 Da (GA) 

QPLC7 +, "A" Gob Sth BGS - O54 Ss 
fraud) 

“BY Dap tk 14 - DEO". 

“A” Dob Sir 91.94 ~ £93 4 (7AugN 















rixugh Currency Fund LdPtg "C" led 
veer ap = 2eot 


Insurance 
No. of bargams meluded 809 


No. of bargamne puGQ 
Alanander & Alexander Services IncShs of 


Glass G Gom Sth $1 ~ £12% 
Commercial Urvon PLC3.5% Cum Red Prt 
£1 = 2 (2Auo1) 
General Acc Fre&Ute Assc Corp PLC 
7%% Uns bn Stk 67/92 - £94 {7AuS1} 
TAite Uno Ln Stk 92/97 ~ £84 


Guardian Fi AssurancePLC 

se ora ey 
7, Una Ln Stk B61 - CO7% 

Wan Lita PLGOrd WEO.10. Hs 1.735 p 





nary PLC"E" (Rast-Vtg) 
‘Sne 10p - 367 7 703% 5 


Wifls Corroon PLC ADR 45:1) - $27% 
Rai Iles Pit Lal ad A A i os. 


Investment Trusts 
No of oargales included 1122 


Abtrust Praterred Inc inv Tat PLC Ord inc 


10p - 104 
Alkance Trust PLO 4% Prt Stk (Cum) - £38 


wian Invest Trust PLC Zero 


British investment 
Secured Dab Stk 2012 - 100% (2Aus1) 
(Caphal Gearing Trust PLCOrd 25p - 300 


t6aug1) 
Cay Merchants High Yield Tet PLCOrd 
25p - 89.955 90 1 (7Aus) 
Contra-Cyciical Inv Tst PLCinc Sha tp - 
105 





Incame Growth 

11.5% Dab Sth 2016 - £104% (SAug1) 

EFM Incame Trust PLC Zero Oty La Vig 

Filght Pri 25p - 30% 
Scottish 


European Assats Trvst NVBx FII(Cpn 11) 
= 5.95 (SAUST) 
Fifth Throgmnorton Co PLC7.25% Cov Ung. 


) 
Govet! Atlantic Inv Trust PLC5% Prf Stk - 
£35 (2Au91) 
4% % Cum Prt Sth — £35 (2AuG1) 
Govert Strategic Inv Trust PLC 10%% Oeb 
Sth 2018 - 252% ) 
Investors Capital Trust PLCS'% Cum Pri 
‘Stk - £49 (5Au01) 
Lazard Select Investment Trust LdPtg Red 
Pri 0.1p Global Active Fund ~ £1 


(2Au1) 
Pag Red Prt O.1p UK Liga Asnots 


(ar OS cement Tht PUSat Gon 
ete cae = ees ey 
Grasp = Sian 

London American Ventures Trust PLC4% 
Deb Stk Aled ~ £50 (5Au81) 
Lomtond pureeerent Ce PLOWS Dee 
‘Stk 2010 ~ 

Matin 0 Greet Inv Tst PLGOrd 259 ~ -74 


Souatt 
Investment Trust PLC11% Deb Stk 
2012 - £99% (GAUSS 
Moorgate Smaller Go's tne Trust PLOOrd 
25p - 105 46 
Wis to Sub for Ord - 37 
Murray Income Trust PLC4.25% Cum Pri 
Nese Theopvarton Taust1983) PLC Zero 
Cpn Deb Stk 1998 - Aue) 
Panbas French Investment, PLCSera 
"A" Warrarks to sud for Ord - 20 
{6Aua1) 
(ne) ee 
St Andrews Trust PLCS ‘4% Cum Prf Stk ~ 
£48 (2Au91) 
‘Scottish Eastern Inv Trust PLCS % Deb 
scott Moigage & Trust PLCE-12% 
‘Stopped int Dab Stk 2026 - £105 


(pauaa 

14% Stopped Interest Deb Sth 2020 
= £126 (7Au1) 

ee rust PLO@% Gum Prt 
gi 

‘Second ae Trust PLG4%% Gum Prt 


Sth - 

Sears Tr ‘rst of Scotland PLC 12% Deb 
Stk 2013 - nor (7Au91) 

‘Shyos Investment PLGWarrants to Gud for 


11'%e Deb Stk 2034 ~ £102% (SAug1) 
TR Smates Companies Inv Trust PLG 
10% Deb Stk 2018 - £94" (6Au91) 
Throgmorton Trust PLG 12 5/16% Deb Stk 
2010 - 2107% 
‘Trig tnvosiment Trust PLCOrd 26p - 39 
Tryst af Property Shares PLC Warrants to 
sub for Ord - 30 
Updewn Investment Co PLGOrd 25p ~ 


460 
ie errno BLS > Cum Prt 







Unit Trusts 

bargains inckded 25 

morican Smaker Co's Fund inc 
80 8 (6Au91) 

Ma & guorens Divktend Fundinc Unirs: 
-47 


Accum Unuts - 50.8 (2Au91) 
M6G Intemational Income Fundinc Urats 








Mines - Miscellaneous 
No. of bargains metuded 27; 


Asarco Saoes bras Sk ey ERTS 


Consoudated 
Cum Prt AS 18s) (Gon 165) ~ 287% 
BI Oro MiningS Exploration Co PLC Ord 
10p = 41 
euons Minerats Group PLCOrd 2p - 5 
Tronoli Minos Malaysia BerhadSMI ~ 











Mines - South African 
Na of Na_of bargams nchided37 


Bamato Exploration Ld Ord F.01 - 10 
(GAua1) 
DAS Inecalments LaOrt AO.CS - 257H6 
Johannesburg Cong invest Ca Ld RO.10 
RK (GAU9T) 
Lindum Agata Gold Mining Co Ld Ord 
root 7 (6Aui1) 


Oil no. of bargains inctuded 1842 

Bitien Parcloum Co PLCE% Cum Tet Prt 

f1-71 

9% Cum 2nd Prt £1 - BO 1% (7Au81) 
‘Castrol PLO@% Cum 2nd Prt £1 - 

52 (7AUS1) 

Ze Cum Rad Prt £1 - 64% 

Enron CorpShs of Com Stk $10 = $60.89 


3 O8 PLOW Uns Ln Stk 2018 


Enternriss 
= £100% 1 he 
Globe Patrolsum PLOOrd £1 - 30 (7Aue1) 
LASHO SG itis Dep Ot: 2000)'= 


shel Trenapon Tego PLCOnd she 
(Ba 20 (Cen 188) 


at PRCUEEY = 4944 (SAust) 
reo Mer Gad Ln Si S188 ar 
(6Aua1) 


P Ne. of Dargaing Inctucded 371 
‘Aied London Properties PLC 10% Cum 


Prt £1 ~ 92 (7AUST) 
"ing Sob Sth ROOK - Ene Aut 
Bed = 
{Shin tating Oo Ba 8 Pd 
(GAu8 1! 
noe roberty Hikdge PLOTO Sr16%e st 
min ope a L7H tif 
Property Group ins 
Baste 798) © Ee (snl 
a PLGA Bus 
Prt Ef ~ 90 (7Aua1) 


Brinsh Land Co PLC 10% Did 1st Mig 
Deb Stk 2019/24 = £91% (AUST) 
Brixton Estate PLOO% tet Mig Deb Stk 

ong7 - £29% 
9.50% Ist Mig Deb Stk 2026 - 289 


(ltae at Mtg Deb Stk 2012 ~ £85 

EATS tat hy Deb Sek 2018 = S101% 
Cabin & Countiea PLES 10: lg Deb 

‘Stk 2027 ~ LBB. (7AuS1) 

T1Kte Tat Mig Keb SK 2021 - 299% ty 


aust} 
9%% Uns Ln Stk 91/96 ~ £92 (BAug1) 


Centre Properties Ld'10.4% Tat 
Mig Deb Stk 92797 - £95% (6Aug1) 
Five Oaks Investments PLC 7% 2nd Cum 


Prt £1 ~ 38 (GAuG1) 
Great Portland Estates PLCS.S% 1st Mig 
Dab Sur 2016 - 287¢ He 
Greycoat EU CONTS Cone Mad Prt £014 £1 
= 72% Ye 
12.85% Uns La Stk 90/82 - £99 (6Aus1) 
Hegpmerscn Prop tw iey Corp PLE Ord 


Law Land PLC@%% 1st Mig Deb Stk 


20/34 - £84% ) 
PLOOK% Mtg Ded 
Stk B27 - 280% 
JPL 


A ne nt mag 

London County Free. & Leas. 7% 
‘Tet Mtg Dab Stk S1/95 - £85 fy 
7% {at ag Deb Gk 208 - = £86 

LamonPLCIO“Y tt My Deb St 2017 
= £90% % (7AU91) 

MEPC PLC3.05% Cum Prt Stk £1 - 35. 

Deb Stk 97/2002 - £91% 

Deb Sth 2024 — 

‘Sth 2017 - £106 
Une Ln Stk 2000/05 - £74 Sty 

(7AuS1) 

10m Ute Un O20 5: 2Oo% % 


Aug) 

Securttiaa PLC! 140 

a Cap 20p ~ 
Pao Holdings Ld 8% Uns bn 


en Pisa at Ov 

ee ens 4 40: 

94% Ist Mtg Dab Sh 2011 — 282% % 
Peal South East Ld8'% Uns Ln Stk 87/97 


Agi ma Om su 28-1 
A a 
rea Magne om 


Rosahaugn Greycoat 

Mig Deb Stk 2014 ~ £954 
Metropolitan Property PLC 10%% 

a Mig Dab So. 2016 — = £90 (6AuS1) 
Group PLC Ora Sp ~ 178A) 

5.24 et) rv Cur Reg Prt 1 ~ 


Sogyau LED Ta Cm Rd Pr 2014 
£1 - 15% (BAuoT) 
fops Estates PLC 10% % Taf ttg Dab Suk 
mine £86 (6Aug1) 
PLO 


ane Cum Pri £1 = 40 may 
Kingdom Property Co PLC 84% 
Uns Ln Stk 2000005 ~ £88 (SAu91) 


Plantations ‘ 
No. of dargaina inchxied2, L 
Corporation PLCS" Cum 
Red Prt e = G4 (7Au91) 
jh Plamtations PLC Ord 10p - 23 
ela 


Seman Rune Co PLCEIMegd) ~ £7 
‘Unexa Plantators Aires LdOrd RO.SG ~ 
1 





Shipping no. of bargains inctuaed 336 
Bergasen d~y AS“A" Vig Sns NK25 - 
NK1G9 707) 1 12.602 
Eon wig Sea NZS - eI72h 3 4 





Utilities Wo. ot nargeins inctucod 12 
Amertioch Corp Shs af Com Sth St - 


£35.700834 

Caltomia Enangy Co inc Sirs of Com Stk 

30.0675 - £7.817066® $ 13% 

FPL Group Inc'Shs of Com Stk $0.01 - 

GTE Corporations of Com S 
tk $0.05 - 

$29,544 oe 


anchesier Sto Canal Go'% Perp Dab 


erp Gs # Beer Goss ot Com Se 





Water no, of nargains inctudeaea9 


rein Water PLOS’*% Index Linked 
‘UnSth 2008(5.7738%) - Ev10% t5Auos) 





WORLD 






















































USM Apendix 
No. of barged nctudes 00 SS Inctuded 300 


BLP ‘“COrd 50p -S2 0M) 
Banner hone Tastee - 
ona pee 




















Ghucas Cleaners LdOed 5° £24 (GALS). 
D.B.S. Management PLOW t0p = 7 


Dawson Witom igs Leu az: 


(6A91) 
ins Media Ld Ord 10p - £0.06 (Aud) 
eae na 








RULE 535 
Bargains marked tn o ad 


Quotation has not been to 
London and dealings. are not 
the Official L 
a Ord R40 Le 
Bligh ore fAinerals ror 16.8) 
amaniy Pupehiatne Comers S3rh 28 
Dainipoon Screen Manufacturing Co 1400” 
ato Pomer Co ¢ = : 
International $316 (5.8) : 


Pretoria Cement 662129 (7.61 
Bepal Hours hides) HSL 1620 (5.0 
Coconuts Moi age. 


Selangoe Pi 
ielangor Properties 


Parchoncers pen reelre) 


TELECOMMUNICATIONS 


The FT proposes to publish this survey on 


October 7 1991, 


72 % of Chairman, Managing Director; and 
Board Directors of Britains 500 largest companies 
read the FT. If you want to reach this i impcrtant . 


audience, call 


Alison Goodman on 
071 873 4148 
or fax 071 873 3062, 


Data source: MOR! - Captains of Industry Survey 1990 
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: ‘king 
i 
Sy, 
ee By Terry Byland, Ui Stock Mafet Editor 
fey, MODEST selling pressure as : 
gs the two-week . account Account Desiing Dates 
: U7 nag 2 a2 
Aug 8 Aug 29 Seo 12 
Me — Aug 30 ‘Sep 33 


Sema : p 
aie "fp push'the market abowthe 
eases, Footsie 2,600 level achiey! at 
Wear the end of the previous 

4 Ks x the neaye 
aaa Tee ™_,, focus around Thursday’queet- 
PFI pp as ~ 


un Hoags Ladra 





au20 
dence PLC Oat fot 


Ora So - DE 


perves PLCzo oF 


LE 535 (4) il 
parked in 
7 market 
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that secondfarter 


its bad fallen toféem 


£1. 
Mr David 


& 





4 Lehman Brothers 
pgwaage PLEO 0 


ceuetannxt = Hipg Kong 
\ beittery 
the 


ed : 


| WEEK IN THE 


BASE METALS markets were 


anda 


With exchange wareho! 
stocks of aluminium at fa 
record level and of the otier 
metals at long-time highs thire 
is: understandably little ing 
est in trying to push pres 
higher; but neither does tere 
seem to be much more of ybat 
traders term “downside pfen 
tial”, given that prices/are 
already discounting 2 ¢cld- 
édly gloomy economic oufook. 

ices wereifted 


fallen by 625 tonnes. 

The cash price gaingt $23.50 
over the next two das after 
the three months ppition's 
breach for the $1,309 barrier 


triggered stop-loss byying by 
operators’ who had sid short 
in anticipation of a qutinuing 
downtrend. But #e rally 


Quickly ran out of geam and 

by Thursday traderg e pre- 

heavy influx of Y, cnaterial 
ux ov 

into the warehouse following 

news of the sxchange’s 


approval of the joviet BAS 
brand. 


£1lm on the sang period last 
year and comparg with expec- 
@ £455m and 


. Est#ates are now 

bunched ayind £1.83bn 

against profs in 1990 of 
78200. 


The 
points down at 2,570.6 for a loss 
week of 31.1 points; over 
Oo week account, the 
Index has lost 18.7. but remains 
comfortably above the FT.SE 
,d00 mark now seen as the 
base for a new trading range 

towards 2,650. 

The UK market was unset- 


q 


no 







ing yesterday oy the shatow of 
y 3 

Wall Street = had a 2B 
points overnight, continuing 
its failure to respond to this 
week's cut in US Federal funds 
rate and bringing the Dow 
3,000 mark into hazard once 
again. Uncertainty on Wall 
Street has heightened London's 
Rervousness ahead of the 
Bundesbank meeting. 

bearish for equities, with the 
latest OK public opinion pall 
indicating an increase in the 
rating of the Labour opposition 
party. Investment sentiment 
was also upset by * fall in 


Standard Chartered, although 
the shares rallied after the 
board, with the backing of the 
Bank of England, firmly 
rejected a host of rumours 
emanating from Hong Kong. 





NEW HIGHS AND LOWS FOR 1991 
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RISES AND FALLS YESTERDAY 


‘On Friday On the week 
Rises Falls Same Rises Falls 
35 2 19 «239100 


76 


COMMODITIES 


MARKETS 


LONDON STOCK EXCHANGE 
as the account closes 


Traders said that trading lev- 
els were fairly modest. a view 
borne out by the day’s Seaq-re- 
ported volume of 421.4m 
shares, compared with 5042m 
in the previous session. Retail, 
or customer, business in equi- 
ties has been brisk this week, 
and reached £995m on Thurs- 
day, according to London 
Stock Exchange data. 


Government bonds traded 
quietly but closed only a shade 
down after the announcement 


Wall Street's uncertainty left 
most of London's blue chips 
with losses. Oi! shares shaded 
lower, still unimpressed by this 
week's trading results from BP 
and Shell. In the absence of US 
support, ICI and Glaxo were 


interest rates. RTZ debt is 
mostly denominated In dallars, 
while its cash is held in ster- 


Ung. 
Tarnover in Hanson rose to 
l4m as the shares added 2 
penny to 216p as investors 
a out of BTR, down 14 





metals prices becalmed 


Ee 





spite of the continuing strike 
at Chile’s El Teniente, the, 


j@’s second biggest coper 
fnine. But the ster g-4iencmi- 


down 1 on the week, afte! 


r 
being trimmed very slightly in 
response to 2 13,200-tonne mse 


in LME stocks, which was at 
the higher end of traders’ fore- 


casts. 

In the zinc market, however, 
an aggregate stocks rise of 
4,950 tonnes to 126,850. was 

Off and the cash price 
ended $7.50 up on the week at 
$1,068 a tonne. . 

The recent slide in tin prices 
was halted by news that Brazil- 
ian police had af the weekend 
evicted the 3,000 unlicensed 
miners operating at Bom 
Futuro, in the northem state of 
Rondonia. Last year these 
“garimpeiros”, as they are 
called, produced about 17,000 
tonnes of tin. But the bullish 
impact of that move was 
watered down by the Associa- 
tion of Tin Producing 


Countries’ surprisingly prompt 

announcement that.it might 

ease export curbs if Bom 
remained 


Futuro closed. 

By last night's close the cash 
tin price, which bad reached 
$5,705 a tonne in mid week, 
had subsided to $5,690 a tonne, 
up $15 on the week. 

‘The platinum market settled 
down after the excitement of 
recent Weeks, but not before 
enduring another couple of 


year low of $348.75 a 
ounce. But even as that 
dealers were suggest- 
ing that a bounce was due 
after a $29.90 an ounce shake- 
it in just or two weeks. 


that is w 
day the price 
Ounce, and despite 
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brands and the strength of the 
balance sheet.” 

































Turnover in hotel group 
Queens Moat Houses rose to. 
48m as the shares hardened 
1% to 80%p ahead of next 
week's figures. Favourable 





FINANCIAL TIMES STOCK INDICES 




































‘Year 
tae ae 
Government Secs 8568 8555 65.65 a3 2565 7629 85.88 82.17 127.4 48.18 
(1972) any ara) (as/75) 
Fixed interes! 9248 BM 86.25 «9445 pAot 38.03 “Me $0.59 105.4 50.53 
4) (21) (artery (3/1/75) 
Ordinary Share® 20085 2024.0 20149 19890 Wee 17430 20240 1608] aa. 45.4 
(8/8) (1671) (6/8/81) (e6reva0) 
Gold Mines 79.3 Wa2 W782 1768 vA 2074 228 127.0 Tat 43.5 
(1177) (22ry (Sevag) (2arros71) 
FT-SE 100 Shave 06 BNE B74 M7BR BWA WS WO7 248 26017 $86.9 
(2a) (1671) ferersi) (20/7784) 
FY-SE Eurctreck 200° (1169.48 157409 1174.76 116629 117463 - 118211 «$3862 1182.71 838 62 
516) (1671) (S81) (18/1791) 
0rd Div. Yield 472 483 470 476 4.746 S40 Bass 100 Govt Secs 110/26, Food mat 182K, 
@Earning id Sa{tul) 7.98 7.92 aos a8 B.1S = 14.52 107735, Got mes 12/9755. Sam 2000 FTSE 100 Atay 
@Pre Ratic(Net}(=z} 1852 1588 wa 15.05 15.16 10.54 AFT SE Exeooack 200 2870°90 vr a 1482 
SEAQ Bargna 4.45pm (29.915 28,146 28.378 26,377 25,655 19,415 EDG! CrIVITY 
Equy Turneverttmjr $0 119343 623.15 653.10 jar GILT A 
Equity Bargainat e 27871 25,768 26603 25009 18693 Indkes” Augé = Aug7 
Shares Traded (mijt 14 8640.3 a79.1 319.0 
retow goes Gilt Edged 
Day Bargains 107 121.3 
5-Day average 103.8 95.5 


FT-SE 190, Hourty changes Day's High 2582.5 


FT-SE Eurotrack 200, Hourly changes Oay'a High 1174.81 






Day's 


Day's Low 1166.79 
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TRADING VOLUME IN MAJOR STOCKS 


































































































“SE Activity 1974, 
tExcluding Intra-market 
business & Overseas turnover, 
London report and 
jatest Share index: 

Tel, 0898 123001 
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EQUITY FUTURES AND OPTIONS TRADING 


THE PREMIUM which the 


press comment lifted USM- factors and 

iisted Border TV 4 to 54’sp. Hong Kong banking system 

MARKET REPORTERS: came to the fore, 

Peter John, McCallum. 

Joel Kibazo, For the last month, the Sep- 

Jim McCatlum. tember FT-SE index has traded 
af around 35-40 points aver the 

lH Other market statistics, includ- FI-SE index as fatures 

ing the FT-Actuarles Share Indi- a run-up in 

ces and London Traded Options, shares. 





























Red Week Month 

Date Price .Chenge Yield ago ago 
AUSTRALIA 12000 11/01 108.0068 +0.151 10.69 1085 11.11 
BELGIUM 10.000 08M0 1035000 +0050 9.40 a47 8.40 
GANADA * 9.750 121 904500 -0.550 9.83 920 10.00 
DENMARK $000 11/00 87.7750 -0.050 9.35 941 9.32 
FRANCE BTAN 9.000 G26 GA7KS +0072 233 O36 926 
OAT 8500 O1/01 1021200 -0.120 8.13 9.15 9.12 
GERMANY 8375 05101 985700 0.180 8.58 cr) ass 
ITALY 12500 O31 97.1000 0.140 1348 1343 13.20 
JAPAN No 1 4200 08s BASF - as 6 66S2 7 
No129 6400 O300 983630 +0.187 651 6855 678 
NETHERLANOS 8500 0301 97.6200 0.280 esr 88S BT 
‘SPAIN 11,900 076 988500 00501191 1211 11.83 
UK GILTS 70.000 1186 8=68b22 «+0082 «OF 114 = 1023 
10000 G21 8699020 O21 11025 
$000 1008 8618 COR 978 981 988 
US TREASURY 8.000 05/01 10000 +2532 800 BO? | BS 
B15 052 869623 tare am 8 BS 
‘London closing, “denotes New York moming session __Yields: Local market standard 
Prices: US, ‘S2nda., othens in decimal Tactwnicat Dale! ATLAS Price Sources 


However, there were signs 
that the bullishness has 
started to evaporate. The trig- 
ger was an early fall in Stan- 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since December 31 1990 based on 
Thursday August 8 1991 














Geoffrey 
Lorigan who has resigned to 
take another post, but who 
oi retaln 2. nor eoacaiiye 


anne snes mes” Fae enart int whist: would ‘he - acCNWAV. AMO Ie WOU De “SpIpMent at tne depot orate; soy wee meee pa. | AMTHONS' Your book publlened, Deane: 
een = rn oe ee ; : a = Lannea Rem ne ee eee nee Faseteee Manes. af Inadan {1 Kaiten. 


@ IBA GROUP (International 
Bureau of Aviation) has 
appointed Mr Alan Hodder 

as general manager, marketing 
and sales. 


services ai 
PROVIDENT, and is the first 
woman to join the general 


. : 
Mr Hugh Simon (pictured) has 
joined INTER-CITY PAGING 
as director of finance. He was 
finance director and company 
secretary of Croydex. 


mw Mr Christopher Pratt has 
been elected to the main board 
of FREEMAN GROUP, 
Cambridge. He will be 





Mutd Lingual ” 





Corrections 

The headline on the item in 
yesterday's edition describing 
appointments at NORTHERN 
ELECTRIC should have read 


“Northern Electric managin: 

director,” not “chairman”. . 
Mr Philip Kelly has been 

appointed chief executive of 
\ , Dot Credit Lyonnais 


Laing, as reported yesterday. 
We apologise for these 
errors. 
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fifth of its revenues from the 
North Sea and also has size- 
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East. The company’s shares 














Producer prices Weak oil and gas sector keeps brake on Toronto 


Canada’s resource-based economy is making life difficult for equity investors, writes Bernard Simon 


Pirelli, the 


: Ss 5 . @,8 | that Joy 
move equities quickly tum to sorrow in 2 vol- 
es, oe atile, resource-based economy. are currently trading within a 
feat om eo nee While share prices on the whisker of their 52-week high into the black as early as the 
ee 3 the broadly based New York Stock of C$23.50. third quarter. 
Wail Street After as oma Exchange keep testing new Most analysts are also bull- = The most volatile movers — 
eee SS ine Teen of strong records, iavestors 500 miles ish about a number of ageres- either up or down — could be 
SHARE PRICES were little profit: fan into early away in Toronto are norsing those who have put thelr sive, smaller companies. These those with a heavy exposure to 
in moderate trading stock's ey En Tae oes ee ea eines. The TSE money into other recent oil producers are prospering by gas, such as BP Can- 
tox ie ig oe ity im the wake 300 composite index remains and gas issues. Encor, whose squeezing profits from proper- ada and Canadian 
some good news on . Say ef ee eee stuck just above 3,500, stilt wall largest shareholder is the Mon- ties discarded by the giants of 
pal flat oe eee it, who is below its August 1987 peak of treal-based » BCE, the industry, hese companies will 
of.an imminent interest rate pony's siruggling ‘division:  22t%,, The Toronto Index has sold shareand-warrant units “They have 2 bunch of very benefit handsomely if 
cut, torites Pee again Er okdoee ons. yet to break through the 3,600 year ago valued at C$2.10 a talented young executives optimists prove correct 
in New York. recovered to stand mark this year. common share. Since then, using the latest techniques to that environmental and securi- 
By 1.30pm the Dow Jones $% at $¢1.on 1sm shares, Last Tuesday was a case in Eneor’s share price has tum- find small pools of oil and gas,” ty-of-supply concerns will 
Industrial Average was up 135” ‘On the overthe counter point. In contrast to Wall bled to C3107. The debtbur- says Mr Peter Carpenter, ana- make natural gas North Amer- 
at $3,015.21, ba spent the ket healthcare ighitenomes Street’s spurt in response to dened company has warned lyst at McLean McCarthy of _ ica’s favourite fuel in the 1990s. 
‘first half of the day virtually stocks fell after Merrill Lynch, the cut in the Federal funds that its 1991 loss is likely tobe Toronto. Mr Carpenter at McLean 
unchanged from the overnight the broking house, lowered ita Pate, Soponte wes palied down costs bigger than last year’s C$7im. Mr Michael Timms, presi. McCarthy suggests that BP 
close. The more broadly based ratings on’several of the ae, OY low gold price and con- parts, ‘There are some bright spots dent of Peters & Co, a Calgary- Canada’s production could 
Standard & Poor’s 500 ‘was tor’s stocks, b: tinuing fears about the health been unexpect- amid the gloom, however. The based securities firm, singles more than quadruple over the 
decalmed, just Increased levels of enone of of the forest products industry. can glut of natural gas contin. edly deep recession. Profits rush by institutions last month out - others - Lasmo next five years. 
0.79 to 388.53 by 1pm, while the in California. Worst bi The gold mines Index, at ues, driving prices down to were further depressed by a to buy Norsk Hytiro’s 10 per Canada, Canadian Natural All depends on when North 
Nasdaq of overthe. FHP Intemational Se, wate around 5,230, is now 28 per their lowest levels in eight price war earlier this year. cent stake in Ranger Oil has Exploration, America’s gas “bubble”, which 
counter stocks fell 0.85 to at $20%, United | $3% cent below its peak over the years. Finally, the buoyant Imperial Off, for many years highlighted the attractions of Morgan Hydrocarbons and hss proved more 
508.54 Volume was Sim shares © She pen ted Healtheare, past year. Prices in the paper hi rev- one of the bluest chips on the companies with sizeable assets Intensity Resources. anyone hed p: 
by 1pm, with declines outpac: ore Health corer and Pacifil- and forestry sector are down enues from products with TSE, is now considered hy outside North America. The A few brave people have bursts. In spite of the forecasts 
ing tees by @5 to Se Gentocor sligoed $e no tia7 an average of 8.5 per cent from mostly denominated in some analysts to be substan- bulk of Ranger’s business isin even begun to recommend the of strongly rising demand, 
The good news an inflation after a secont $% to $22% their 52-week high. US currency. tially overvalued. Its present the North Sea. integrated companies, on the prices are still falling as more 
was a 02 per cent decline in S56 a cham aparmer Sous of Some of the toughest knocks, § The big integrated compa- share price of C$51.63 is more — Canadian Occidental Petro- grounds that the worst is now gas is brought on stream and 
July producer prices. Although int'l cone against a net however, have been taken by nies have been hit than nine times this year’s leum is in the same category. behind them. Mr Robert Robin- more pipelines are built to 
core prices - minus the food Oanie ‘The. int a year oil and gas shares. Only a hard by the squeeze on refin- Projected cash flow, compared Canoxy, 48 per cent owned by son at ScotiaMcLeod, predicts carry it. The producers are 
and energy component’ rose include est figures month ago, local and f ing and marketing margins. with the average multiple for Occidental Petroleum of Los that Petro-Canada will move crossing their fingers for a cold 
02 per cent last month, the fig- to the acguistion of esuke we buyers paid C$13 ($11.30) apiece Canada's relatively small refl- US integrated oil companies of Angeles, derives more than a from record losses this year to winter. 
ures were in line with market Tocor. 
expectations and confirmed ( sejeweec es EUROPE 
Load inflationary pressures in Canada 5 : 
economy have eased con- 
siderably since the start of the TORONTO hov I t t b fi h d B d b nk ti 
eae ret gone at ae a nvestors retreat before Thursday’s Bundesba mectng 
infla immedi. - , 28 the market consoli- 
ately raised hopes that the Fed- dated its gains made eariier THERE WAS some interest in mation of its bullish stance on index gained 6.00 to 1, i is 
eral Reserve would cut the key this week. The composite index individual stocks in connection Germany. Other analysts said fra tell on the week of Soe FT-SE Eurotrack 100 - Aug 9 Cee se ae to tecuar 
. discount: rate from fts present lost 118 to 35028, with trans with company results, but that the strength in the July cent, as turnover rose to Hourly changes down 2 per cent on the week, 
level of 35 per cent Sources actions valued at C$126.9m, most markets were little figures was mainly owing toa SKr6em from SKr357m. Open 10am 11am Noon 1pm 2pm 3pm Close estimated at near 
-* Close to the } kdnted yester. Declining shares outrumbered changed yesterday. There was last-minute rush to buy cars OSLO awaited the first-half 1109.29 1110.70 1110.86 1110.90 1110.67 1111.94 1111.45 111085 Thursday’s L7tbn. 
vances by 22 to 145. a general reluctance to take ahead of the deadline for acat- figures from Saga Petroleum. — Fiat fell L105 or 17 per cent 
The summer National Trust topped the positions before next week's lytic converter subsidy, but The all-share index rose 1.78 to Day's High 1113.92 Day's Low 1109.29 to 16,014, while Generali, offi- 
ver, appear to most active list with 14m Bundesbank meeting, writes Warburg said this factor could 6514.21 - ending the week ‘Aug 8 Aug 7 ‘Aug 6 Aug 5 ‘Aug 2 cially fixed L230 lower at 
hold in 1 C$1% to Our Markets Staff. not account for the entire rise. barely changed ~ in moderate W114 1993.11 1105.49 1110.63 1716.44 rant outa bed back to 


after a block of 1. FRANKFURT was led higher BMW _ rose to DM529 before turnover of NKr283m. 

at the start by a strong car closing DM10 or 1.9 per cent up Saga's A shares were steady 
sector, but share prices eased at DM527, and Daimler at NKr90.5 while its free shares 
off their highs by midday. The advanced DM6.80 to DM743.10. rose NKri to NKrl%, before end of market forecasts. 
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DAX index rose as high as DM3.90 or the company announced a prof- News that trading companies Germany would 
1,636.98 before closing 20 up at 2.8 per cent to DM141.30, its fall after the er ae Hagemeyer and internatio. Turnover remained thin, but epee he The stock sore 
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before Shel official release, SKri to SKri09 after the a down 2 1.6 per cent on in oe report, suggesting that the trading as operators Squared electronics group, rose FFr2 Bo cata- 
welcomed the year-on-year bearings company’s forecast lever eased economy remained weak weekent FFri3 - 0 
— said to be 78 per cent includ- a second-half . F1158.50 after reporting sec- that monetary olicy would wiong-related, selling before time of 128,60 Saran vee its enth 
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December 6 
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Share service chief criticises choice of eight preferred retailers 


BT sell-off plan reported to OFT 


By Roland Rudd and Paul Abrahams 


UK GOVERNMENT plans to 

use eight preferred retailers to 

issue the second tranche of 

BT's flotation have been 

reported to the Office of Fair 

Trading as 2 breach of competi- 
ion. 

Following the disclosure in 
the Financial Times of a radi- 
cal scheme to privatise part of 
its 47.8 per cent BT sharehold- 
ing in November, a specialist 
share service company yester- 
day lodged an appeal with the 


In a letter to Sir Gordon Bor- 
tie, OFT director general, Mr 
Gavin Oldham, chief executive 


of the Share Centre. which 
Operates a specialist share ser- 
vice at Sheen, Surrey, accused 
the government advisers of 
“disgraceful behaviour” in 
excluding smaller organisa- 
tions from the sale. 

Mr Oldham said: “Retail 
share services are already 
heavily concentrated in very 
few hands. and it is amazing 
that after all the statements 
made about the need for new 
initiatives the government is 
continuing to consolidate con- 
trol in so few hands.” 

The government is to invite 
the public to pre-register 


directly through eight pre- 
ferred retailers, including the 
four main clearing banks. The 
public wili then receive an 
application form and lodge 
their applications in high 
Street share shops belonging to 
these preferred retailers. 

The proposals also came 
under attack from Mr John 
Cobb, chairman of the Associa- 
tion of Private Client Invest- 
ment Managers and Stockbro- 
kers. He said an investor must 
have the option of using an 
existing stockbroker or other 
Gnancial adviser as part of the 
“preferred” route. Cutting out 


such advisers was no way to 
promote wider, deeper and lon- 
ger share ownership, he said. 

Government advisers yester- 
day denied that the Treasury's 
plans were a breach of compe- 
tition since any broker or spe- 
cialist share group could still 
apply ta become an approved 
manager, defined as a person 
who applies for, or holds, 
interim rights or shares in BT 
for the benefit of clients. 

It argued that eight retailers 
formed an adequate number to 
create genuine competition. It 
said it was also confident that 
organisations other than the 


Preferred retailers would be 
able to become involved in the 
issue. The plans demonstrated 
the. government's determina- 
to boost the number of 
small shareholders and in- 
crease the proportion of shares 
held by them rather than the 
large institutions, it said. 

The number of individual 
shareholders increased to 
nearly ilm by the end of 1989 
but the value of such share- 
holdings declined from 54 per 
cent of the total stock market 
in 1963 to 21 per cent in 1989. 
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Yugoslav authorities agree to talk 


By Ariane Genillard in Prague, David Gardner in Brussels, David Goodhart in Bonn, and Judy Dempsey in London 


THE Yugoslav authorities 
yesterday agreed at an emer- 
gency meeting of the 35-mem- 
ber Conference on Security and 
Cooperation in Europe (CSCE) 
to begin negotiations on the 
future of Yugoslavia. 

The move may signal a 
breakthrough in attempts to 
resolve the country’s worst cri- 
sis since the Second World 
War, 

The announcement, made in 
a statement at the end of the 
two-day meeting in Prague, 
was immediately supported by 
the CSCE, which said “it was 
prepared to offer its good 
offices in order to facilitate 
such negotiations”. 

“The CSCE supports 
strongly the intention of the 
Yugoslav authorities to begin 
these negotiations as soon as 
possible, and no later than 
August 15,” the statement said. 

However, there are doubts 
whether all the political lead- 
ers in Yugoslavia will 0 
negotiate the future of the 
country’s internal borders. 

The CSCE statement, which 
made no reference to the 
republics of Slovenia and Croa- 
tia, which declared their inde- 
pendence on June 25, said “the 
use of farce to achieve political 
objectives is inadmissible". 

It said “the CSCE insists 
strongly that all parties lin 
Yugoslavia] act in full respect 
for all human rights, including 
the rights of national minori- 
ties”. 

At the same time, the CSCE 
backed initiatives of the Euro- 
pean Community, whose most 
recent attempt at mediating in 
the crisis, through providing 


Hong Kong 


Continued from Page 1 
handling of the BCCI affair. 
Depositors in Bank of Credit 
and Commerce (Hong Kong) 
are angry because the govern. 
Toent tried to keep the local 
arm open after regulators 
around the world closed the 
rest of the group. 

When the Hong Kong 
authorities were forced to close 
the bank. depositors said they 
had been cheated. 

Government officials suspect 
the rumours are being started 
by parties close to BCCI, possi- 
bly in Pakistan, and are aimed 
at discrediting western banks, 
or by local depositors in 
BCC\HR) trying to get back at 
the government. 

Unfortunately for the offi- 
cials, there is no evidence 
except a series of anonymous 
phone calls to newspapers and 
an unsigned letter telling peo- 
ple to withdraw money from 
foreign banks. 





Stale : ; : 
Bitter newest a Serb ateiite guard on faci land as crops are gathered in Slavonija 


monitors for a ceasefire, broke 
down last weekend because of 
Serbia's intransigence. 

In Brussels, the European 
Commission yesterday pres- 
ented to member states its 
“inventory” of possible ways in 
which more than $ibn (£500m) 
in frozen EC aid for Yugoslavia 
might be released selectively to 
those republics co-operating 
with its mediation efforts. 

Several EC diplomats and 
Officials were sceptical about 
the exercise, called for by for- 
eign ministers of the Twelve at 
Tuesday's emergency meeting 
in The Hague. 


Decisions on what, “if any”, 
aid will be unfrozen could be 
slow to eme ange, one senior dip- 
lomat warn 

Though this sort of selective 
aid disbursement would 
amount to a targeted sanction 
on Serbia to punish its expan- 
sionism, it would also push the 
EC towards recognising de 
facto Slovenia and Croatia as 
independent states. 

The majority of member 
states do not share Germany's 
enthusiasm for early recogni- 
tion, but, as one senior EC dip- 
lomat warned. “the more you 
go down the road of differentia- 


Trade invades Stalin 


By John Lloyd in Moscow 


ONE of the most famous 
moouments of the Stalinist 
era, built to celebrate and dis- 
play the techniques and prad- 
ucts of the Soviet age, is to he 
turned into a vast commodity 
exchange to boost the transi- 
tion to a market economy. 

The Exhibition of National 
Economic Achievement, a 
series of Stalino-gothic pavil- 
ions in a vast park just off 
Peace Avenue in the north of 
Moscow, is to become an 
exchange centre. after a deci- 
sion by the Cabinet of Minis- 
ters. 

The Exhibition itself will be 
transformed into a joint stock 
company, probably with the 
participation of the existing 
exchanges and government 
agencies, and with rights given 
to Soviet republics to lease 
space for exchanges specialis- 
ing in their goods. 


at a meeting on Thursday 
with representatives of the 
commodity exchanges, Mr 
Vladimir Shcherbakov. the 
Orst deputy prime minister and 
economics minister, said gov- 
ernment agencies should 
co-operate more with the 
exchanges, which increasingly 
handle a number of goods in 
short supply. The exchange 
movement has, over the past 
year. grown to a network of 
370. selling oil, chemicals. 
Paper, trucks and grain. 

The disappearance of Gos- 
nab. the state agency which 
allocated materials to enter- 
prises, and the dismal state of 
wholesale trade, have created a 
huge vacuum within which the 
new exchanges are now operat- 
ing at high tevels of profitabil- 
ity. Mr Mikhail Berger, the eco- 
nomics commentator of the 
newspaper Izvestia, estimated 


tion between the republics, the 
nor. recognition raises its 


Yesterday , the German gov- 
ernment announced that it 
would reopen export credit 

arantees for Slovenia and, as 


far a3 Possible, for Croatia, as a 
means ol pressure on 
Serbia. 


German export credits for 
the whole of Yugoslavia were 
suspended some months ago 
because of the deteriorating 
political and economic situa- 
tion. 


Frontline tales, Page 7 


memorial 


this week that in 1992, 50 per 
cent of oil and metals and 30 
per cent of farm produce, 
including grain, will be han- 
died on the exc! 

Mr Shcherbakov told the 
exchanges’ representatives 
that they should help to 
finance. with the state, the 
establishment of commercial 
information systems which 
could link the various 
exchanges. and also connect 
them with international com- 
modity and other exchanges. 
Western communications com- 
panies have already expressed 
interest in such a venture. 

The replacement of the now 
rather meagre di ys of eco- 
nomic achievements with the 
bustle of the fledgling Soviet 
exchange culture will be the 
most dramatic clash of ideolog- 
ical styles, even in a country 
replete with such contrasts. 


s| City blaze 


may mean 
record loss 
for insurers 


By Richard Lapper 


WEDNESDAY'S fire at the 
London Underwriting Centre 
near the Tower of London is 
likely to produce one of the 
biggest fire losses yet for Brit- 
ish insurers. 

Royal Insurance, the insurer 
most heavily involved in cover- 
ing the project, yesterday said 
it expected total losses to be 
between £50m and £70m, with 
its own net loss totalling about 
£4m of that. 

Other underwriters are more 

ic and - on the basis 
of preliminary reports by loss 
adjusters — believe the total 
loss could reach £100m. 

The fire will be the indus- 
try’s biggest loss since a blaze 
at a potato crisp factory at 
Corby in Northamptonshire in 
September 1988 led to claims of 


Wednesday's conflagration 
at No. 3 Minster Court burned 
for four hours, destroying fit- 
tings including electrical 
installations and a block of 

Large tities of timbe 

quant al I, 
adhesives and plastics being 
used by contractors contrib- 
A oe fire's heat 

ifn nines, report by toss 

that damage 

= the b bull g's core could 

reach £25m, while the fittings 
could cost £35m to replace. 

Building and fittings were 
insured on separate policies co- 
written by a number of UK and 
European insurers led by 
Royal. 


Uncertainty surrounds the 
potential losses arising from 
business interruption. Both 
Market Building, the service 
company formed by 24 insurers 
that has developed the centre, 
and Prudential Corporation, 
which owns the building, are 
understood to have insured the 
Project against loss of profits 
arising from delays. 

The centre's opening, which 
had been scheduled for next 
March, will be delayed by at 
least six months. MBL or Pru- 
dential will presumably be able 
to claim on their loss of profits 
policies for lost rental income. 
More than 60 companies have 
agreed to take space in the 
building. 


The fire is further bad news 

for the insurance sector, which 
has been battered by competi- 
tive pricing and mounting 
claims. 
Each of the UK's five leading 
composite (life and general) 
insurance companies expects 
to record heavy pre-tax losses 
in 1991. 
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Today: Mosl regians can expect 
@ Cloudy morning with a litle 
rain, but conditions should 
brighten in the afternoon. It will 
slay dull and damp in the 
south-west and around the west 
coesi. and very wet weather is 
expected In north-west Scotland 
and N Ireland. Outlook: rain 
spreading southwards. 


















vee ‘Sha —__ 1290 + @ 
bapam Toushnk 1420-100 
‘Salou Gas — 30 - #8 
‘Shochiku 190 «(160 
Taiyo Pika Mig. 625 at 
7 3 
- 4 
+ aly 
+ 10 
+ 18 
+ 7 
+ 16 
+ 10 
+ 3 
- 9 
- Bz 
- $§ 
1 Ww 
- 
- 4) 
- 4 
- 68 
= 7 
- 1 


2 
naan 


Hostage hopes fade costisuca trom rage 1 


“We call on those who 
detained this French doctor. to 
whatever group they belong, to 
set him free because we want 
to close this whole file.” he 
said in a sermon yestertlay at a 
mosgue in Beirut’s southern 
suburbs. 

Mr Pérez de Cuéliar added 
yesterday that if necessary he 
would be in touch with the 
Israelis authorities. He said his 
concern was “the release of ali 
detainees. including those who 
are in Israel and those who are 
in Lebanon”. 

Mr Douglas Hogg, British 
Foreign Office minister, yester- 
day called in Mr Nathan 
Meron. the minister at the 
Isracit embassy. ta express 
British hopes that Israel would 
telease ali hostages and those 
unjustly "held. 

Th § Publicly staying 








of urging the release of all 
those who have not been 
charged with a specific crime 
covers not only the western 
hostages but also the Lebanese 
in Israel. 

The White House stressed 
yesterday that the US did not 
make deals with hostage-tak- 
ers. “We do not negotiate with 
kidnappers. Similarly, we are 
not putting Pressure on third 
countries to do so.” The latter 
is a reference to suggestions of 
informal pressures on Israel to 
Telease the detained Lebanese. 

israel yesterday insisted that 
It was ready te release more 
than 200 Lebanese Shia Mos- 
lems but only if seven Israeli 
servicemen captured or miss- 
ing in action are included in 
any deal Mr Un Lubrani, the 
Israeli official responsible for 
Lebanese hostage tions, 


Shia Moslem prisoners were 
freed as a goodwill gesture sev- 
eral months ago, but to no 
avail 

There would be no further 
such gestures without conces- 
sions on the part of those hold- 
ing the Israelis, he said. 

Israeli officials say that 
many of their captives, includ- 
ing Sheikh Abdul-Karim Obeid, 
the Hizbollah leader kidnapped 
from his home by Israeli com- 
mandos in 1989, are responsible 
for acts of violence. 

The Israeli army announced 
two years ago that Sheikh 
Obeid had confessed to kidnap- 
ping two of the missing Israeli 
soldiers, to attacking Israeli 
forces in southern Lebanon 
and to abducting Col William 
Higgins. the US officer 
attached to a UN peacekeeping 
force who was later apparently 


said yesterday that about 40 banged. 
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in London 


Yesterday's 30-point fall in the 
FT-SE seems confirmation that 
the market is in no mood to 
break decisively through 2,600. 
The snag is that while there is 
no obviously compelling rea- 
son to sell at the moment, 
there is a dearth of good news 
on which to buy. The scope for 
further interest rate cuts may 
become clearer after Thurs- 
day's meeting of the Bundes- 
bank Council, but whatever 
the outcome it is unlikely to 
prove dramatic. There was 
barely a glimmer of optimism 
from the swarm of companies 
feng tigress and due 
ter! week, Opin- 
ion polis give little clue to the 
timing of the election. The sig- 
nals from the US are mixed. 
The optimistic case is that 
increased consumer spending 
in the autumn, falling labour 
costs and rising productivity 
will feed rapidly through into 
profits in the first half of 1991 
The market may not be as 
gloomy as the Confederation of 
British Industry, which it sus- 
pects of pleading poverty in an 
attempt to force the govern- 
ment’s hand on interest rates. 
But it badly wants firm evi- 
dence that demand is really 
picking up. Next month's batch 
of interim figures will be 
looked at for the necessary 
encouragement. Given that 
building materials producers 
and engineers predominate, 
that may be too much to hope 
r. 


Unilever 


With luck, Unilever's second 
quarter figures give the picture 
of 2 company precisely in the 
depths of recession. Whereas 
pre-tax profits in the first quar- 
ter were fractionally ahead, in 
the second they were fraction- 
ally down. The company 
asserts that this will be more 
than made in the second 
half. The: x, the only ques- 
tion is how far profits are 
geared to the upturn in the 
we se economies in 1992. 

ie same a though, may 


tougher in 
the Unilever Speartiand of conti- 


nental Europe. The company 
has made large provisions for 
European restructuring to cope 
with the single market. But so 
have competing food compa- 
nies like Nestlé. At the same 
time, European food retailers 
are showing tentative signs of 
banding ther to meet the 
challenge. It seems clear that 
by the second half of the 
decade, pan-European produc- 
ers such as Unilever will be 
able to put heavy pressure on 
the merely national competi- 
tion. It may find it hard to 
raise margins in the meantime. 
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This in turn suggests that 
the remarkable re-rating 
enjoyed by the shares through- 
out the late 1980s may be over 
for the time being. At yester- 
day’s 755p, the shares are on @ 
slightly above-average multiple 
of 12.5 for the current year. 
Next year its earnings growth, 
the product of the aforesaid 
anglophone recovery, may 
scarcely be above the market 
average. The company's formi- 
dable record of real long-term 
growth makes {t an essential 
investment for the long term. 
There may nevertheless be no 
hurry to buy. 





Investment trusts 


The role of venture capital in 
sparking an economic revival 
rn years ago was doubtless 
overplayed at the time, but it 
was real enough all the same. 
It is therefore hardly auspi- 
cious that the shares of invest- 
ment trusts specialising in 
unquoted companies should 
have been such stark under- 
performers in recent months. 
At the bottom of the last cycle, 
planeloads of Americans 
descended on Britain to preach 
the rewards of risk investment. 
A decade later it is the hazards 
of the game and the excesses of 
a bloated industry which are 
on public display. 
investors ane worst hit 
ists such as Ensign, Drayton 
Consolidated - where the dis- 
count was still over 50 per cent 
last night - and even once 
all-conquering Electra must 
accept at least part of the 
blame. [f you cannot take the 
downside, do not punt on the 
upside. 

On the other hand, while the 
institutions have pushed trust 
managers to design ever more 
exotic investment vehicles in 
recent years. it is not alto- 
gether clear that individuals 
want the same, It is certainly a 
disgrace, for example, that 


POINT. 


trust savings schemes do not 
always carry proper health 
warnings or profiles of the 
underlying investments, 

The main problem, -though, 
is disclosure. Six-mouthly 
audits may be 


impractical and 
expensive. But it does seem- 
ridiculous that valuations ‘or. 
unquoted portfolios cannot be- 


better standardised. 


to James Capel, of nine compa. 


nies jointly held by Electra‘: 
Murray Ventures’ 
moment, eight carry. 
valuations in -the’ latest 





accounts of each. The latest . 


ructions will hardly please: 3, 
whose flotation next year 
double the size-of the 








venture capital sector. The . 







best hope is that. 3i. will: 
standards which oth 
have to follow. 


the forthcoming BT Y 
government is flogging a, ‘on 
horse. According to ‘its-own 
data, the public owns the same 
meagre proportion of priva- 
tised stocks — just over 20 per 
cent — as it does of the market 
as a whole. Despite all the-gov- 
sromant s palit abs in 
providing share ser- 
vices for the wider- public 
seems to be at rock bottom, not 
only in the upper echolons of © 
the Stock Exchange but proba. 
bly also among the clearing 


banks, which on the face of-i 


a 
eae 


are best fitted for the job. On 


F 


simple commercial’ 


at a discount in 
eighties could not turn: the 
average Punter = : 
long-term eq 
hard to see what will do the 
trick in the drabber nitietles. 





Tranwood 


wilting to swap for thee 
pany’s investment a 

Given that Storehouse is n0w 
worth less than a quarter of 
what Mr Earl. bid for'it (ur 
years ago, their attitude is pet: 
haps understandable. . 





Tranwood's shares:- mein- 
while fell yesterday from: 1%p 
to %p, thus bearing out the ald 
investment axiom that: penny 
shares have only one. way t 





A waste of words is also a waste of time and money. With our vast -° 


information resources we can get to the point quickly, to give ¢ 
structive advice without juggling words. This is just one of the reaso 
why we have become one of the largest banks in Germany, with 4 
balance sheet total of over DM 124.5 billion. If you're looking, for.” 


an international business partner, bank on our precision. 
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{1 WEEKEND FT 
THE WEEK IN 
PERSPECTIVE 


ORPORATE results 
that ranged from 
uninspiring to just 
plain awful had only 


a limited impact on the stock 
Yaarket this week, as investors 
whistled the theme song of the 
Past month: “prosperity is just 
around the corer”. 

Only on Friday did the mar- 
ket slip decisively, thanks to a 
combination of a weak opening 
on Wall Street, a poor opinion 
poll for the Conservatives, and 
end-of-account blues. The 
FT-SE 100 index fell 30 points 
to close the week at 2,570.6 

Earlier in the week, both 
Footsie and the FT-Actuaries 
All-Share index had flirted 
with all-time highs, unaffected 
by first-half pre-tax profit 
declines of 53 per cent and 75 
per cent from such respective 
stalwarts of the corporate 
world as GKN and National 
Westminster Bank. 

Of course, bad results can co- 
exist with rising share prices if 
the figures refer to the past 
and the stock market is 
looking to the future. 

The drawback with this the- 
ory is that company chairmen 
were not lining up to point to 
signs of recovery. As one man, 
in fact, they chorused that 
there was no sign yet of a 
pickup in their businesses. 

BOC, where nine-month pre- 
tax profits dropped by 9 per 
cent, said it had not seen “any 
upturn in most of the key econ- 


drop in first-half pre-tax prof- 
its, warned there was “abso- 
Intely no sign of an upturn” in 
market conditions for the sec- 
ond half. BBA, the engineering 
components group, revealing a 
45 per cent slide in first-half 
pre-tax profits, said it did not 
“foresee any recovery that will 
affect our results for the cur- 
rent financial year", and was 
“not prepared to be seduced by 
blips in the economy”. 

These grim comments came 
against a puzzling economic 
backdrop abroad. Signs of fur- 
ther economic weakness 
emerged in the US, along with 
an easing of monetary policy to 
offset them. That took the Dow 
up early in the week, and Lon- 
don played follow my leader. 
Yet the monetary policy which 
Taatters to the UK is set not in 
Washington but in Frankfurt. 
The week saw a growing con- 
sensus that Germany is prepar- 
ing for an interest rate rise in 
the next few weeks. 

Arguably the performance of 
sterling during this orgy of 
interest-rate speculation was a 
source of comfort for equities. 
The pound. though down 
towards the bottom of the ERM 
pecking order, stayed safely 
above the French franc, at 
least. Analysts remained confi- 
dent that 2 German rate rise 
would not force the UK to fol- 
low suit, and might still leave 
scope for a continuation of the 
steady decline in British base 
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Better times around the corner? 


The gap between UK and German interest rates 
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by the DS example, were edg- 
ing comfortingly downwards; 
the yield on the 10 per cent of 
2001 has lost nearly a quarter 
of a percentage point in the 
past month, hovering only just 
over 10 per cent. 

None the less, the cautious 
tone of corporate results state- 
ments may well indicate, that 
the long-awaited economic 
recovery will prove anaemic 
when it finally arrives. The 
weakness of corporate balance 
sheets, the sustained squeeze 
on manufacturing industry 
that membership of the 
exchange rate mechanism of 


omies” in which it operates, 
WPP, announcing a 65 per cent 


rates from the early autumn. 
Gilt-edged yields, influenced 


the European Monetary Sys- 
tem will entail, and an interna- 





HIGHLIGHTS OF THE WEEK 



































Price Change 1991 1991 

y'day on week High Low 
FT-SE 100 Index 2570.6 ~—~-91.1 «2801.7 «2064.8 Interest rato uncertainty = 
Alrtours 582 +37 538 155 Buoyant sales of holidays 
ASI 389 85 Fears of price 
GKN 366 +23 998 289 Results above expectations 
Invergordon 253 +91 263 136 ©American Brands bids 225p a share 
Uoyds Bank 365 12 386 268 —Profii-taking 
RMC 654 12 749 584 Bad news from buliding Induatry 
Redland 553 “14 658 Bad news from buliding Industry 
Reuters 840 +25 906 673 US broker recommendations 
Royal Bk of Scotland 180 8 ai 147 ~~“ Profits warning/downgrade 
Sainsbury (J) 36412 -15}g 386 30012 Fears of price war 
Shell Trans 517 -20 546 419 OW rig damaged/F'casts cut after figs 
Simon Eng 306 16 394 265 Poor Interim resuit 
Tesco 26512 -1812 299 217 ~=Fears of price war 
Whitbread A 489 -17 516 409  Shearson downgrading 
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Housing market still in doldrums 


week. The Halifax house price index revealed thal UK house 








quarters, compared with a rise of 3.3 per cent In the same 
period last year. Net advances by building societies rose 9.5 







‘second quarter. 


Investors’ relief at BA profit 


The effects of the Gul! War and economic recession slashed 










of the resuils and they closed the week at 185p. 





Siow week for smaller companies 
Investors experienced litte movement in smaller company 







in the week to August 8. However, the County Smaller 
Companies Index fei! over the same period by 0.7 per cent to 
947.0. 





Martin Currie launches new trust 


Martin Currie has launched an Emerging Markels Investment 
Trust, which will have a porticlio in South East Asia (50 per 







fund will afso have a 12 per cant weighting in South Africa. 











There 1s a Pep option of a £1.500 lump sum or a regular 
investment of £50 per month. The preliminary charge Is 6 per 
cant and the annual management fee 1.25 per cent. 











Tessas fail to set the world alight 


Research into the popularity of Tax Exemp! Special Savings 














Tessa holders said that their investment represented “new 











opened a Tessa. 


Dealings suspension to be lifted 











of dealings in Wright Seligman unit trusts, probably as from 
August 28. Chartered Asset Management has taken over the 
management of the trusts — International Growth, UK Income 
and UK Growth. The names of the trusts wil! be accordingly 

















Unithoiders with enquiries can call Chartered Asset 
Management on 071-637-7667. 
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British Airways 


There were few signs of a recovery in the housing market this 


prices fell by 0.9 per cent in July, an annual decline of 1.1 per 
cent. Meanwhile, figures from the Council of Morigage Lenders 
showed fairly flat growth in lending. with outstanding mortgage 
balances growing just 2.4 per cent within the first and second 


per cent between first and second quarters — to reach £5.24bn 
— but that was still down on the £6.16n recorded in last year’s 





first quarter pre-tax profits of British Airways to just £9m, down 
from £156m in the same period last year, Nevertheless, the fact 
that the airline made any Sort of profit was sean as good news 
by investors, who marked the shares up 8p to 183p on the day 


share prices this week. The Hoare Govett Smaller Companies 
index (capital gains version) rose by just 0.2 per cent to 1176.95 


cent), Latin America (18 per cent) and Europe (20 per cent). The 


Minimum investment will be £7.000. Units will be offered at 50p 
with a 1 per cent discount during the week September 9 to 13. 


Accounts (Tessas) found that only 6 per cent of the population 
had acquired one, and confirmed previous indications that the 
accounts had not generated additional savings. Only one in 20 


savings". The research, by ASGB., found that Tessas were most 
popular with older people. Almost halt those aged over 55 had 


The Securities and Investments Board ts set io litt suspension 


altered to substitute “Chartered Asset” for “Wright Seligman”. 


A LITTLE fresh wind was 
blown into the sails of a 
becalmed summer mar- 
ket this week by the Federal 
Reserve and its unexpectedly 
early move to ease monetary 


policy. 

On Tuesday morning the 
central bank cut its target for 
the key federal fands interest 
Tate — the rate for overnight 
loans between banks - to 5.5 
per cent from 5.75, where it 
had been since late April. 

A cut had seemed likely 
since Friday of last week when 
Poor Siaures for teed epoly: 

ent, coming on top of wealc 
money supply data, increased 
fears that the fragile US recov- 
ery from recession might 
already be running out of 
steam. 

However, few analysts had 
expected the Fed to move quite 
so rapidiy, and in particular 
ahead of a meeting on August 
20 of its policy-making Open 
Market Committee. That it did 
so suggests wing concern 
at the bank over the anaemic 
pace of recovery. The Fed's lat- 
est Beige Book, an assessment 
of regional economic trends, 
underlined this week that 
while the economy is improv- 
ing. the pace is slow and 
uneven. 

Still, the rates cut sent the 
Dow Jones Industrial Average 
up sharply, to close on Tues- 
day 38 points higher and only 
8 shy of its all-time record, on 
the belief that the resulting 


Regulator waits to clip a high-flier’s wings 


BT ANNOUNCED another fine 
result this week -—- first 
quarter profits of £825m ~ and 
immediately fell foul of the 
politicians, 

Tain Vailance, chairman, dis- 
misses criticism that he is put- 
ting profits before people as 
“knee-jerk carping”. Privately 
he is more than happy to put 
up with a row four times a 
year if BT, formerly British 
} continues to increase 
its profits by double-figure 


percentages. 
So, no doubt, will BT's share- 
holders. But the key question 


: be given to all the i = i ri 
for them, and for those inter- director general, recently infu- affecti e issues” which will have the powets 
. a - ectin: et 

ested in the sale of part of the riated BT when he decided that 1987.68 89 90 91 92 93 198783 89 90 91 92 93 don aie marke hee , Se something about it” 
government's 48.6 per cent potential competitors wishing likely to be bad new f is Thus investors 
shareholding, is whether BT to enter the market would not, ments until competitors abie revenues resulting from company, 3 for the wise not to get 
will continue its extraordinary after all, have to pay BT access achieve a market share of 10 BT's 25m exchange lines, As Dodd put it: “The shak: With headlines s¢ pore 
growth in profits. charges for using its network. per cent each. (A the limit of James Dodd, telecommunica- regulatory ‘cease-fire jer, aD0Ut BT's massive protix FE 

Part of its recent success BT threatened to take the issue June 1997 has been set for tion analyst at Kleinwort Ben- telecommunicatings ines (22 next year, these ima} 
be put down to aggressive to the Monopolies and Mergers when the waiver will expire) son, said: “It Is difficult to see ia valnerable to ns industry tinue. investors. 07 
management of costs. The com- Commission, which would in exchange, BT has been able any potential competitors in several issues once the pov On be tempted to buy: mare: 
pany bas already shed 3,700 have threatened the impending to raise the price of the UK market signif. ment share sale ts cutof the qeet ee Bore : 
fobs in the three months to 30 flotation of the government's ne installation and rental and cant inroads into this base of way cut of the them part of its BI § 
June and is planning to get rid remaining BT shares. Soa new reduce call charges - known installed fines.” After six years Oftel is promisin B ing in November, only t 
of at least another 10,000 by the deal was struck between the as rebalancing. of operation. Mercury has just toughest review of ag BT the them ister. But they-shonld. 
end of the financial year. Man- regulator and the company. This is highly beneficial to 150,000 direct lines installed. precedence is anything me Wervous about holding 
agement may not be satisfied = BT has been forced to back BT since the main effect is to So far, so good. But there is by It will lead to further oe” stock in 1992, By then the. 
until up to 40,000 jobs have down on access charges, The shift the revenue stream away a problem for BT. The latest lation ands week eee lator will be ready to: sete 
gone since its cost, cutting regulatory body now retains from the unpredictable call deal between it and the rogula- ening of the old score. SS 


tional climate in which some 
important economies will be 
slowing down as the UK's 
strengthens ~ taken together. 
all these factors could, it's 
argued, dampen the speed of 
the recovery and its impact on 
corporate profits. 

That is not the way that ana- 
lysts who follow individual 
companies are thinking. The 
latest survey of consensus fore- 
casts for the FT-SE stocks, car- 
ried out at the end of July by 
IBES, an arm of the New York 
broker Lynch Jones & Ryan. 
makes revealing reading. 

At the end of June, the con- 
sensus estimate for earings 
growth for the 100 FT-SE 
stocks for the calendar year 
1991 was put at 2.8 per cent. By 
the end of July, the forecast 
had dropped to 1.4 per cent, as 
analysts did their mid-year 
estimate-crunching. 

So far, so sober. But the out- 
look for 1992 had headed in the 

ie ite direction. At the end 
of dune, next year's earnings 
were forecast to grow at 219 
per cent. A month later, they 
were forecast to grow at 22.5 
per cent. You can’t keep a good 
recovery story down. 


Bs, Tet Oe eel 
at apparently en re 
pene sizeabl tes 


le contested 
takeover bid. American 
Brands, the US tobacco com- 


pany, bid £286m through its 
White & Mackay drinks subsid- 
iary for Invergordon Distillers, 
the fifth largest producer of 
Scotch whisky. 


boost to the banking industry 
and business generally will 
keep the recovery on track. 

Another bullish factor was 
the expectation that the Fed 
would cut again in the autumn 
if the economic showed more 
signs of heading back into a 
“double dip" recession. 

A big concern of the Fed 
throughout its gradual mone- 
tary easing of the past year 
has been the possibility of 
refuelling inflation, but these 
fears have been dimini: as 
the pace of inflation slackens. 
Yesterday, for example, came 
news that the July index of 
producer prices dipped 0.2 per 
cent. to give a rise so for in 
1991 of just 1.7 per cent. The 
trend should lay the ground- 
work for farther easing, if nec- 


essary. 

Over the past few weeks the 
Dow has been trading at the 
upper end of its recent range 
— it has closed over the once- 
elusive 3,000 mark in most of 
the last 10 sessions - and 
many analysts are bracing for 
4a good ran over the next 
month or two on the back of 
optimism over the 1992 profits 
outlook. 

Against that, however, there 


year. Thus part of the increase 
in profits is due to its ability to 
control costs rather than 
increase revenue. Sales only 
Tose by 4 per cent to £3.3bn 
compared with 10 per cent at 
the same time last year. 

BT directors believe that 
“profits are profits” no matter 


how they are generated. Fur- 
thermore, they believe the 
company has never looked bet- 
ter from an investment point of 
view since its recent deal with 
the industry regulator, the 
Office of Telecommunications. 


Sir Bryan Carsberg, Oftel 


‘Turover (fbn) 
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Invergordon haughtily 
rejected the 225p-a-share offer 
as “wholly inadequate"; and 


the stock market apparently 


the day the bid was 
announced, the market bid the 
- ing at 163p the 


during the week, as specula- 
tors gambled on the prospect of 
another bidder, perhaps Per- 
nod-Ricard of France or Sun- 
tory of Japan. On Friday, the 
shares closed at 254p, 29p 
above the offer. 

One intriguing feature of the 
bid is that it promised to 
reward the Invergordon man. 
agement handsomely; the com- 
pany returned to the stock 
market last year in a £17im 
flotation, after a £92m manage- 
ment buy-out two years earlier. 

The week's other big win- 
ners was Andrew Lloyd-Web- 
ber. The composer’s company, 
Really Useful Group, had 
enjoyed a short and not 
entirely papery life on the stock 
market before being taken pri- 
vate last year for £77.5m. 

This week, the Philips off- 
shoot PolyGram agreed to pay 
Lloyd-Webber £78m for 30 per 
cent of ae company. Alain 
Levy, ram's argu 
that “We're not about a 
pop artist here”. Lioyd-Webber 
ranked with Mozart, said Levy. 
It was too bad, some thought, 
that Habsburg Vienna had 
never quite the point 
of the leveraged buyout. 


Peter Martin 


Investment advice — 
from the Dog & Duck, 


By Philip Coggan, Personal Finance Editor 


BENEZER Guthrie, 
landlord of my local 
Dog & Duck, was 
quick to tackle me 
this week as I downed a hard- 
earned pint of Gutrotten 
Bxport ial at the bar. 

“About these investment 
trusts you're always prais- 
ing..." he accusingly. I 

am not so easily trapped, how- 
ever, Spies from the Securities 
and Investments Board are 
everywhere, so I intoned the 
magic words “Of course, I am 
not licensed under the Finan- 
cial Services Act to give invest- 
ment advice.” 

“Never mind that, my lad,” 
thundered the tenacious tavern 
tenant. “You've written in 
print that they are ideal 
vehicles for the smaller inves- 
tor because of their low 
charges and the diversification 
they offer.” 

“Quite true” I stuttered 
“Excellent long term invest- 
ment record. . .look at For- 
eign & Colonial”. 

The bartender was bemused. 
“So why is it all I seem to have 
read in recent weeks is about 
plunging share prices and 
asset values? The stock market 
is at an all-time high s0 how 
can these trusts be having 
probiems?”. 

“Ah” I leaned forward and 
gave him my best “journalist- 
in-the-know" smile. “Most 
investment are fine. The 
problems have been occurring 
at those trusts with invest- 
ments in unquoted compa- 
nies.” I put my glass down 
with a flourish, having 
clinched the argument. 

No such luck. “So how come, 
they becked such companies ik 

such com; 
the first place?” inquired the 
indefatigable innkeeper. I 
handed over my glass for 
another pint; this was going to 
take some tion. 

“It is one of the great invest- 
ment theories,” I said. “New 
and small companies are the 
most dynamic and innovative; 
therefore they have the best 
chance of growing spectacu- 
larly. Some of them may go 
bust, but if they do investors 
lose only 100 per cent of their 
money; the few that succeed 





Wall Street 


Rate cut lifts sentiment 





are still Cassandras who fear 
that the Fed may be “pushing 
on a string” and achieving 
comparatively little with its 
easing efforts, since banks are 
still unenthusiastic about 
fresh loans and industry is 
wary of committing capital in 
such an uncertain environ- 
ment. 

The cautions optimism of 





the majority was reflected this 
week by latest figures on 
state of the automobile 
ket, showing a modest 
from June to July in the sale 
of US-built cars. Motor manu- 


One feature of the July fig- 


The Bottom Line 


BT 








ise is that the latest deal is 
only 4 holding exercise 


ao a or the govern- 
ment’s shareholding j 
November. ack 
th a vengeance next 
when Sir Bryan has warned 
that “fresh consideration must 


company’s monopoly, which is 





Serious Money 


will earn them many thou- 
sands of per cent.” ° 

“Sq what was wrong with 
the theory?” asked Guthrie. 

“Nothing particularly. It 
works very well when the 
economy is growing and if the 
managers are sufficiently 
shrewd. Take Electra Invest- 
ment Trust, the largest trust of 
this type. If you had bought 
£1,000 of its shares 10 years 
ago, and reinvested the divi- 
dends, you would have £5,148 
by now.” cee 

“Everything is fine and 
dandy if the economy is boom- 
ing” I added, as the lager 
helped me warms to my theme. 
“The companies are doing well, 
their profits are growing and 
the trusts steadily record 
increases in the value of their 
holdings. Everyone is happy. 
rather like your customers 
after a good night out. 

“The hangover comes with a 
recession. Small companies are 
particularly vulnerable when 
times are hard since they have 
little fat to trim. Profits fall, 
and some companies go 
under.” 

Tlooked around and saw that 
in the course of this homily, 
several drinkers had edged 
away from me at the bar. But 
the eager Ebenezer was still 


iho doesn't this — all 
companies, and not just 
the unquoted ones?” he asked. 

“Tt does. The real problem 
for those investing in unquoted 
companies is how to value the 
shares. It's a bit like trying to 
run a pub without knowing the 
price of beer.” 

“That'll be £2.10" he sald, 
glancing meaningfully at my 
glass. I ignored him and asked, 
“How would you value shares 
in an nnquoted com: ” 

He scratched his head and 
said “Well, you could look at 
its profits..." 

T interrupted. “What if it 
doesn't make any profits. Does 
it_ mean that it’s valueless?” 
“What about its assets, then?” 

“A good idea” I admitted 
“but many companies have 
in le assets such as peo- 
ple which are the main reason 
that they are successful. How 
do you value them?” 


ures was a slump in the car 
market share of Chrysler, the 
smallest of the Big Three US 
manufacturers, which took 
Just 6.2 per cent of total sales, 
compared with 8.2 per cent a 
year earlier, apparently 
because it ent back unprofita- 
ble deliveries to car fleet oper- 
ators. 
it was an unpropitious back- 
ground for Chrysler to 
announce on Wednesday that 
it planned to raise some $400m 
this autumn throngh a public 
share offering, Chrysler needs 
the money to bolster its bal- 
ance sheet, shore up its 
reserves of cash, which have 
heen depleted by the recession, 
and help its credit rating, 
which was reduced to junk 
bond statns early this year. 
‘The company also intends to 
pat $300m of stock into its 
underfunded pension fund, 
which will also help its liquid- 
ity by cutting the amount of 
cash it needs to inject inte the 
fund over the next two years. 
Other cash-saving ideas under 
consideration include selling 
its half share in a joint ven- 
Meme? Japan's Mitsubishi 
— rumours suggest for 
about $100m - and the sale of 


good for its shareholders in the 

a ae The problerg will 
cur next year when Oftel 

pees eae a! all BT's 
ices, with a ii refe 

the MMC in 1993, eae 
What investors have to real- 


lesigned to ensure a smooth 


Oftel will be back 


and Drew, said: “The :ca 
level of BT's profits will: 
unacceptable to 21 














“OK, you're so clever,. 
tell me.” ope 

“Well, it is very difficuit. The’ 
British Venture Capital Associ: 

ion suggests that shares be- 
the effect of any. third ‘party’. 
transactions. It also urges that - 
values be marked down th 





known how the unquoted 
precisely why investment; 
trusts have been having these 
problems. Uncertainty ‘means 
that the shares trade at ‘an. 
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other end of the bar waiting te 

be served. Things were about.- 
to get ugly, and Ebenezer’ 
started to drift away... . 








“So does this mean that J” 
should buy these shares? 
You're always saying that you .. 
should buy at the bottom”: 

“Not unless you're willing to: ’ 
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its 1) per cent stake ‘ti 
bishi Motors itself, -:worti 


some $500m. ; 
The need to sell stock is an; 
embarrassment to Lee Iacocca," 
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Phiip Coggan 
examines the 
pattern of 
directors’ share 


Does it pay 
follow the piper’s tune? 


O COMPANY direc- 





io as a trading guide, since. 
has' it worked? As a crude test, Tesalts are not promis- 











SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 








; No of 
Shares Value directors 
175,894 550 2° 
18,000 2 1 
1,900,000 5,700 2 
200,000 1 
25,000 1 
40,000 176 ie 
10,000 1 
25,000 104 1 
102,730 376 2° 
3,600 1 
307,355 1,132 3° 
cad 1” 
175,000 73 i be 
50,000 370 1° 
17,000 19 1 
44,000 or 1° 
92,172 1 
38,100 191 af 
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pensions i cent, whi pational schemes (now 10m). 
Rreindes io oy ont “incen- To qualify, schemes must 





MIDLAND bank customers 
should brace themselves for 
changes to their current 
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ously hard to define. 
So how does one separate 
significant deals from the 


Vosper Thomycroft 
‘Share price (pence) 
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examples of a pattern of sales 
and purchases being borne out 
by @ subsequent change in 
share price. Take Fletcher 
King, the commercial estate 
agent. Between early 1989 and 
July 1990, four directors sold 
vea- shares — two at 190p and two 
tor bought shares in the com- at 95p. The share price has 
reeee cal Ga animus ia since slumped to Sép_ 
recently sold, the average Microfilm Reprographics, 
would have been 2.9 per cent. where a whole series of sales 
In case this was a rogue by directors and their wives neycroft, 
week, the same exercise was occurred in 1990, at prices defence contrat 
conducted on the second table, between 238p and 255p. The tors sold 
published on August 4. Here share price has since fallen to 1990, one 
The latest again, buying the shares which  168p. Sat cart 1991 and 
the directors sold has proved On the more positive side, shares at 236p in July. These 
more profitable -— up 9.9 per seven directors of Unichem, sales have not had much of a 
boardroom cent - than purchasing those the pharmaceuticals whole- dampening effect on the share 
where the directors had bought saler, bought shares in Novem- price 60 far, but Directus feels 
. — up o 69 per cent — ber 1990 at prices of 115p and that the sales should encour- out own ets 
dealin Ss although both lag the All- 127p. That preceded a rally in age investors to lighten their 
Z Share. figs ‘abwage dala the share price to 16%. And holdings. ° 
irectas S there been a recovery i 
Acoupany sisins niger aintys sai ame isa dee! OF helping hand 
a quotation, itis usual for the in such a simplistic fashion. Buy/eoll rat from studying the actions of 
i on the other Ter Sateen the the the deals . By DEPOSITORS N he trading normally and meeting 
gap 1990 1991 I the 
hand, they buy, this should are done and the time they are —=c——;——=-_oking at, the ratio hetween | cotndown Building Soclety all depositors’ requirements 
be seen as extremely positive. included in the paper. Fre- july 12 “Feb 24 ome can glean ought to rest easy after the —_It was formed last year from 
Elchard Shaw, chief executive quently, the shares rise over aug 34 Mar 06 their view on whether the | Woolwich agreed to “stand the merger of Eastbourne 
Lambert, 30,000 mae a small purchase on a7 May ‘3 a ae eae oe ey has oe of assets and ior 
shares in the company. — ar salty angle drei may Nov 37 Jun 7 7 A series of spatter of reserves. About 125,000 
buy shares‘on thelr individual dicector may need — aa wn 28 oe sable etiows thie ratio Of deposits had cased a staal ai . 
pean, af at retailer Amaber oat conmieaaat such asa you cam see, directors were Eastbourne and Wailea wats sake erveraaees 
Day, it 1s not necessarily a divorce; such a sale fs not of the share price of Sever. tost confident after the inva- | Aithough the rumours were over the failure of the Bank of 
positive sign. essarily a sign of a logs of con- Reeve, & sion of Kuwait, when share | “totaly without foundation”, Credit and Commerce Interna- 
‘The shares of construction fidence in the company’s pros- group, after four directors fell dramatically. That | the society decided to try and tional and the publicity about 
group Albrighton, formerly pects. bought shares at 37.5p in through | nip the potential crisis itors’ : 
the confectioner G ¥ Lovell, Similarly, a director exercis- November last year. the New Year rally, but fell | dence in the bud. However, the bi in 
have collapsed over the past _—itig options will be recorded a8 = Two recent recommenda- away goose the areee reached / “The Woolwich therefore ety movement Seca eee 
two years. Directors have a “purchase”, even though tons from Directus are shown 80 # time high. Interestingly, agreed to throw its near £20bn of its mem- 
followed the recent company § such shares are often in the graphs. Avesco is acom- 20% dp in duly, ieficating | St assets behind Southdown to bers, Frequently, the larger 
ididons to their holdings, Remember, also, that direc- Ear maniactre of eodacts that directors believe that the | Snllingnesy of the Woolwich to ‘abe over axy atuallar secatice 
Shares in Betterw: restricted. services media, Market can move ahead from | provide money in which i 
r Products have fo which they ce deal. Tree Uirectors ‘parchased its current nearrecord levels, | f T confidence is restored. and although there are provedealé 
Proved very rewarding over The Stock ighal "3 Model shares at prices of 17p and 16p ene ot ee ims the Woolwich will not ior the Kind of “moral support 
a Cod should ai . i t about i hi ia 
tripling in value. The recent not deal within a two month ther tranche of shares - at 20p current state of the stock mar- ‘As of yesterday, the magic it 1g a long time since any 
sale by members of the Cohen period in advance of the publi: —- after the company’s results ket, it is obvious that the / wasn’t working; there were depositor lost money as a 
family was substantial, cation of the company's ere published. Directus felt details of their i still long queues of worried result of a building society fail- 
although they retain 12m. results. Nor should they deal that the sight of “all the execu- worth attention. But their | depositors at branches, Older ure. In the last resort, a com- 
shares. Other directors were “on considerations cf 2 short tive directors buying together example need people, and those with smaller pensation scheme will meet up 
buying in June at a price not term nature". And the law pro- and making a meaningful with care; remember what hap- | deposits seemed most con- to 90 per cent of the first 
far the current level. hibits them from dealing on investment” made the sharesa pened to the rats who over-en- | cerned. If you are a depositor, £20,000 put in by a depositor. 
price-sensith infor. buy; the price has already thusiastically Pied | you need not fear. Southdown, es 
tion, although this is obvi risen to 2p. Piper the UK's 30th largest society, is Philip Coggan 
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Grandma bought me a Baby Bond. 
When I'm grown-up I'll have lotsa money. 


all will be well. But if the and their functions.” 
rebate takes into account the One option would be 
personal pension population, schemes to remain “contracted 
then we are very concerned in” to Serps and to provide an 
that it will fall below the levet benefits on top of the state gan points out that while com- 
at which we can meet the GMP scheme. C pan: 


ition. ees 
is point has been put forc- such schemes. But 
to the Government Actu- the 








z the sul company schemes 

tee, said: “We must have a For example, under a con- it would present hig problems 

all rebate. . rebate for employers that tracted out scheme the pension for the government and per- 
David Morgan, pensions makes contracting out sensible is generally based either on sonal Providers, who 

manager at Rowntree, said: 
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- Midland streamlines accounts 


has naid out? cts sage. efend you can 


Meridian and Orchard aghan said the bank was Poort soon ea The ; 
Se a tame ol eter monthly fee for Orchard which twee that of Midian 12m |  J@ve for @ child or grandehitd from just £9 

account in February 1989 and at present operates as an inter- 

do the others in waves after Orchard. est-bearing current account in January this . Mid- idding. 

that, but Lloyds jumped the sweeping mechanism Jani withdrew tie Gomt wa} 7 month. Xo kidding 

gun,” said Gavaghan. Lloyds under which balances over 2 facility which had been auto- 

was the first of the Big Four: i t certain level are transferred to matic to these accounts For our brochure phone us free on 0800 626808. 


clearing banks to introduce 


a high-interest savings because of their low rate of 
interest-paying current account. use. 


Or return the coupon to Tusbridge Wells Equitable Friendly Society, FREEPOST, 


























dal gimmie that few custom: accounts, following Abbey were He added a ae ucanmiile, the bank has Tanbsidge Wells, Kent TN4 9BR. Or contact your Financial adviser. 
Midland’s three main cur- Gavaghan said that the deci- for ‘“mplifyi ing strtic- | Name (Mr/Mre/Miss/Ms) Fro! 
rent accounts, Orchard, Vector sion to launch changes are envisaged {oT ture on its non-interest beari 
were critlci on the same day was “a signifi- eridian, which has bee current accounts. Address 
when they were launched cant con: going “from success to suc- 
idi fused cur customers and Our cess’ according to Gavaghan. tenance will be replaced with Postcode 
ae —— they bea at cashmere i have an average monthly = 4 quarterty : eet Dare of Birth Ne salesmaa pleaseD 
. es er S000, The aceoumt has a 0m Interest) on TUNBRIDGE WELLS 
“We wanted to make them share of 16.2 per cent. and eee ce a Grafts will be £15 a 
stand out,” said Kevin Gav- Until d introduced will be discontinued, probably oon ae ear 8083 99 for unauthorised over- EQUTTABLE 
aghan, Midland’s marketing interest-bearing current 4 Mier ce Vector, Salts. FRIENDLY SOCIETY 
director, who made clear that accounts, other banks and Existing Vi hokd- balances of over SU0000, Vector 
Midland felt-under pressure building’ societies offering ae Scheherazade | wom vore:ssres son vie ut tern nti ld ov 
I tite iad“ TNE chat ena Wahid Be Grehway.” and Tt, he dépot or stm mene eteren us cxen on, | MERUGR Your bogh paiated Domine | tnt nme” eae 
: - : ; ote ° nt Dneartes meee coe team ames | ene Pines inadan 12 Kristen, |. Joke Oemond. Central Softs Adayiom 
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FINANCE AND THE FAMILY 





The hi 


Birth, marriage, 
retirement and death: 
John Authers 
introduces a new 
series on the big 
events in human 
destiny 


INANCE may not 

be the first thing on 

your mind if you 

are planning to 

have a baby. But 
you will certainly need to 
think about it. 

Life insurance is the first 
thing to consider. Your chil- 
dren need some protection 
against the financial hardship 
which could result if you died 
suddenly. 

Insurance companies have 
created many options, some 
considerably more expensive 

others. Beware the scare 
tactics some companies might 


use. 
There are three traditional 
forms of life cover: term insur- 
ance, when you insure against 
dying within a particular 
timespan: whole-of-life assur- 
ance, which pays out after 
your death, no matter when it 
occurs; and endowment poli- 
cies, which pay out a sum after 
a specific timespan, even if this 
is before your-death. 
Remember that your main 
aim is to protect your children, 
and that they should not need 
much protection once they 
have grown up. That points to 
term insurance, rather than 
whole-of-life, as a rule, 
although the industry has 
ways to let you keep a foot in 
both camps. Some whole-of-life 
policies, such as General Acci- 
dent's “Kaleidoscope” quoted 
in the table, are flexible and 
allow you to increase or reduce 
cover without further under- 


writing, 
Endowments, often used as 


savings plans, pay out on 
death if this occurs before the 
end of the policy. But there is 
no need to take out an endow- 
Ment now - term insurance is 
cheaper, and a more flexible 
savings vehicle is appropriate 
at a time when you will be 
spending a lot of cash. 

Bear in mind the following 
points: 

2 Use an independent interme- 
diary who can give you a 
choice of life companies, as 
some offer better value to cer- 
tain types of customer. For 
example, some offer lower pre- 
miums for smokers. 

@ Before buying your insur- 
ance, work out the cover you 
will require and buy no more 
than that. 

This will be a personal dect- 
sion. The rules of thumb used 
by Peter Hargreaves, of Har- 
greaves Lansdown, are to look 
for about a 15-year term for the 
mother. as children above this 
age are not liable to need 
expensive nannying and super- 
vision. For the father (or who- 
ever is the higher earner), he 
suggests an 18-year term, tid- 
ing children over to the end of 
their school career. 

Also consider how much you 
would need to compensate for 
lost income. Most intermedi- 
aries recommend cover of ten 
times salary. 
mw Check how much insurance 
you get from your employer. 
Many company pension 
schemes will provide life cover 
of three or four times salary, 
which would lessen the need 
for extra cover. 

@ Decide how much you can 
pay in the next few years. The 
priority must be to take out 
adequate cover, but at a price 
you can afford when small 
mouths ioe you will be 
spending heavily. 

If you are strapped for cash 
it might make sense to cover 





MONTHLY LIFE ASSURANCE PREMIUMS FOR 
YOUNG COUPLES (£) 





Male Female Joint Life 
Level Term (5 yrs) 26.20 13.95 32.95 
Convertible Term (5 yrs} 42.95 26.70 63.45 
Level Term (15 yrs) 46.20 20.45 58.20 
Flexible Whole of Life 42.00 28.00 67.00 
Family Income 936.75 17.22 36.70 





Sere Cia earl Lh. 28 ates Seen Fain fs 0 Oe Senin 8 Some 
hei bath ore non-smokers The sum engured!|n a canes ia £25,000 





Life’s Landmarks 


for a very short period, such as 
five years. Cover will cost you 
more in the long run, but at 
least it the budget for 
expenditure on nappies. 
Statistics show that few peo- 
ple die within five years of 
becoming a parent, so the 
cover during this time is low 
cost. The table, from General 
Accident, shows that the 
annual saving for a typical 
father could be more than £150. 
However, premiums for any 
further terms would be more 
dear. If you can, take out insur- 
ance for the full term you 
require from the beginning. 
@ Decide whether both paren! 
need cover. Joint life assur- 
ance, paying out on the first 
death, might make a cheaper 
alternative, as the table shows. 


m Decide whether you want 
the family income option. This 
buys you an annuity after a 
death - the example in the 
table is for £25,000 per year. 

@ Look at the options. Actu- 
aries have designed a number 
of refinements to basic term 
assurance, referred to by one 
adviser as “bells and ladders”. 
Some may be beneficial. 

You can buy five-year “con- 
vertible” term assurance, 
which means that you are 
insured for five years but have 
the right to continue cover for 
a longer term. This has the 
valuable side-effect that should 
you become uninsurable (for 
example due to a heart attack) 
during the first five-year term 
you can still take out more 
insurance. However. convert- 
ibility is expensive. 

Another option is “renew- 
able” term cover. This buys 
you the right to continue a 
term, even if your health has 
declined in the interim. Several 
advisers, such as Mark Bol- 
land, of Chamberlain De Broe, 
are keen on this option as a 
more long-sighted way of sav- 


cash flow without being 
sold 


frills. Unfor- 
tunately, the advent of AIDS, 
the diffic 


and ulties it causes 
e actuaries Lidge they ati 
fe expectancy, made 
option rather less attractive for 
offices. 
Finally, you could ask for 
tenegotiable term assurance, 
which is offered by several 


offices. In these cases the life 
office will offer usually sub- 
stantially lower premiums, but 
will not guarantee to keep 
them at that level. This is 
another option to consider if 
you are strapped for cash. 


you choose not to send 
your child to a private school 
your bank is unlikely 
to complain. Fees are high: 
ple planning today must 
udget for more than £100,000 
to cover fees for one child's 
Secondary school education 
lone. 





Life assurance, the tradi- 
tional weapon for tackling 
school fees, is safe and risk- 
averse. As you only want to 
pay the school fees and no 
more, the superior returns you 
would hope to receive from 
other a might be an 


unnecessary luxury. 

if you are wealthy enough to 
pay out of capital you could 
use an educational trust 
scheme, while endowments can 
be 'tsed t0, Pay for! et ont of 


come. 

However, do not be limited 
to just one investment medium 
when Planning for school fees. 
Most long-term investments 
can be useful, if part of a co-or- 
dinated investment strategy, 
and there is no shortage of 
plans to help you formulate 
one. 


For example, the “Scholar” 
software package 


from Strate- 
gic Finance, used by several 


firms of accountants and advis- 
ers, includes a database of all 
the current fees charged by 
independent schools, § 
regionally. Plans tailored to 
your requirements can be 
devised quickly on computer. 
Most attractively, it can adjust 
cash flow, so that you do not 
pay too much in the first few 
years of the plan. 

The package utilises the fol- 
lowing products: Personal 
Equity Plans, unit trusts, capi- 
tal investment bonds, offshore 
bonds, endowments, Tessas, 
deposit accounts, annuities, 
educational trusts, and the 
how savings products for chil- 

c. 


However, scientific acc 
is hampered by the nee 
always to use standard LAU- 
TRO projections of 7 per cent 
and 10% per cent growth. Also, 
the wisdom of “boxing off” 
school fees planning from the 
test of your portfolio is ques- 
tionable. As Peter Smith of Hil} 
Martin puts it: “It’s like a doc- 
tor just looking after your fin- 
ger.” 

However you approach it, if 
you know you want an expen- 
sive education for your newly- 
born mewling and puking 
infant, you should make some 
provision now. If, like most 
parents, you end up funding 
fees out of a loan, you will pay 
more than the school ever 
receives. Pian ahead, and you 
pay less. 

Finally, if you want to save 
for your child, there are some 
tax-efficient methods. As 
Junior will not have much use 
for the money for many years 
two long-term savings vehicles 
introduced this year make 
most sense. Both are tax-free. 

National Savings Childrens’ 
Bonus Bonds guarantee a com- 
pound annual return after five 
years of 11.84 per cent. You can 
buy up to a maximum of £1,000 
for a child. 

Friendly Society “Baby 
Bonds" need to be held for at 


least ten years to be good 
value, longer. Returns 
are not ‘anteed, but as 
most invest in equities, 


or in a spread of investments 
also including property and 





Societies launch 


new pr 


BUILDING societies continued 
their efforts to inject some life 


Halifax weighed in with a 
new package of incentives for 
first-time buyers. The dis- 
counted rate continues at 1.5 
percentage points lower than 
Halifax's variable base rate 
{currently 11.95 per cent), 
guaranteed now until January 
31, 1993. Additional discounts, 
under the society's “Apex” 
are available for 
larger loans, bringing the rate 
down to 9.65 per cent for loans 
above £60,000. and 9.45 per 
cent for loans of more than 
£100,000. 

The maximum loan is 95 per 
cent of the property’s value. 
There is no restriction on the 
repayment method used. 

A spokesman for the Halifax 
sald the package was aimed at 
finding an influx of first-time 
buyers, which would be cru- 


oducts 


cial in creating a healthy hous- 
ing market. 

The Alliance & Leicester also 
launched a product to appeal 
to first-time buyers, although 
it might be of use to other 
borrowers. This is a “prudent” 
mortgage for 100 per cent of a 
property's value. 

If you want to take out this 
big a loan, Alliance & Leices- 
ter will do it, but only if you 
take out payment protection 
insurance. The mouthly pay- 
ment for this comes to £4.50 
for every £100 of outgoings 
(including mortgage repay- 
ments, house insurance and 
any endowment repayments). 

The total loan allowed will 
be a smaller multiple of your 
earrent income than if you 
were borrowing 95 per cent or 
less of house value. You can 
only borrow 2.75 times your 
income, if you are a single 
applicant, rather than three 
times income for smaller 
loans. 


Repayments can be made by 
any method, but the society 
has provided a heavy incentive 
to buy an endowment by offer- 
ing to pay the first year’s pre- 

ams, Other methods of 

ent, under this scheme, 
will be 1.5 percentage points 
above normal base rate. Thus 
the scheme is safe, but not 
cheap. 

Meanwhile Skipton aimed at 
borrowers who already have a 
house with two new products. 
The High Equity Mortgage 
offers a one per cent discount 
on the society's usual rate 
over the first year of the loan. 
Skipton hopes this will attract 
remortgages from people who 
have built ap equity in their 
hoases and want to use it to 
finance some big purchase. 

The society is also offering a 
fixed rate mortgage, of 10.95 
per cent until the end of 1994, 
which is portable. Borrowers 
who move house again in the 
next three years still have the 
Tight to a loan for the new 
property at the same rate. 
Both offers are only open to 
those borrowing 85 per cent of 
house value or less. 


John Authers 


THE BEST RATES FOR YOUR MONEY 













































Investor compensation 
deadline is fixed 


HERE HAS beer no 

appeal against the 

court decision to 

establish December 18 
1986 as the starting date for 
cover from the Investors Com- 
pensation Scheme. The dead- 
line for an appeal expired this 
week. 

About ,160 investors now 
Stand to receive £2m compen- 
sation frozen since February 
when the Securities and Invest- 
ments Board took out a sum- 
mons asking the courts to 
decide on the issue. i 
after the judgment in June, 
Patrick Brenan, deputy chair- 
man of the scheme, said that if 
there were no appeal the fro- 
zen claims could be paid 
within weeks. 

However, there is the pros- 
pect of protracted ljegal argu- 
ments over another £50,000 for 
some 80 investors who handed 
over money before December 
18 1986 to investment busi- 
nesses that have since failed. 
An unknown number of other 
investors could also be cut off 
from compensation if firms 








Manchester, a firm represent- 
ing many of the investors in 
Dunsdale and other failed com- 
panies. “For people like our- 
selves and the investors, it is 


frustrating.’ 

Pine said that the ICS had 
gone on record as saying that 
it accepted that people who 
invested prior to December 18 
1986 might not be precluded 
from making claims for com- 
pensation and that ICS would 
ook at them on an individual 
basis. 


The Week Ahead 


Notices Minimum Aste int | holding their money since 
ee ee ee, PO before the. ¢pecified. date 
INVESTMENT A/C’s and BONDS (Gross) should collapse. 

Southdown BS SuperSaver 0273 471671 _ Instant £111.00%  Yiy | Meanwhile, there is growing 
Cheltenham & Gloucester London Share = 0452 372372 _—sInstant £2,500 11.65 pressure from investment busi- 
Nottingham BS Capitat Postal 0602 461444 = Instant £5,000 12.00' nesses for a reform of the com- 
National Cou as ga 0 0372 742211 20 0% i Sono wa pensation’ scheme, ‘partly. to 
tional nties lay ay I y )s u 
Lambeth BS 2Yr Term Share 071 928 1331 2 Year £500 12.20% oe the pag tie tary tr 
Bradford & Bingley BS Maximiser Elite 0274 5555851 Year £25,000 12.33%. Yly | investors. possibly through 
extra commissions. 
TESSAs (Tax Free) True independence for the 
Exeter Bank 0392 50635 5 Year £250 13.00% Oly | scheme is equally an issue: at 
National Counties BS 0372 742211 5 Year £3.000 13.75%  Yly | present, the ICS shares prem- 
Darlington BS 0325 487171 «5 Year £1 13.50%  Yily | ises, a press office and some 
Lambeth BS 071 926 1331-5 Year £2013.40% ly | administrative staff with the 
HIGH INTEREST CHEQUE A/Cs (Gross) SB. Derek Child, the scheme 
Caledonian Bank Ke HICA 031 555 a Sas Instant £1 10.50% chairman, is a SIB board mem- 
UDT ital Plus = 0738 11 Instant 50% mt * 
Chetsea BS Gtassic P/Ace 0242 521391 Instant. £10,000 11.20 ‘Part of the problem is that 
€25.00011.70% iy {the scheme is on a iearning 
Northem Rock BS Current AYC 091 285 7191 Instant’ = £25.00017.16% Mly |curve™, said David Pine of 
OFFSHORE ACCOUNTS (G > solicitors Alexander Tatham in 
Yorkshire BS Guernsey O'shore KeyAccess 0481 719699 = Instant £26,000 11.40%  Yly 
C & G Channel Islands Ltd Guernsey Gold 0481 715422 ~—s Instant 100,000 12.00%  Yty 
Bradtord & Bingley Douglas Maximiser Ind 0624 662883 90 Day £5.000 17.00%  Yly 
Yorkshire AS Guernsey O'shore Key Extra 0481 719898 180 Day £90.0001250%  Yly 
C & G Channel Islands Ltd Guernsey Bond 0481 715422 12 Mth £10.000 11.65% OM 
HANSON, the UK acquisitive 
GUARANTEED INCOME BONDS (Net) conglomerate, is open ted to 
Amancan Lie FN Pe ed on aon 2 your reson soe vy announce on Wi that 
inancal Assurance t ‘ear 1 00% ly re-tax profits have i i 
Consolidated Lite FN oat ain 63 3 Year ©2000 G25% vy | months tp tueen ene 
Providence Capitol FN os epee 4 Year , Yly | increased from £039m to coed, 
Altied Qunbar FN ‘99 51451 5 Year YY | The group is reporting its third 
NAT SAVINGS A/Cs & BONDS (Gross) quarter o June during which 
: Investment A/C 1 Month ©511.00%  Yiy | Profits before tax edged up 
10.25% wel 14.86.91 * NY | from £369m to around 375m. 
Income Bonds 3 Month £2,0001175% Mly | Last year's results were 
49.00% wef 13.9.91 boosted by selling cif part of 
Captal Bands C 5 Year £100. 11.50% Om | Consolidated Gold Fields, Han- 
son, which has 2 2.8 per cent 
‘7 SAVINGS CERTIFICATES (Tax Free) stake in Impérial Chemical 
36th Issue 5 Year £25850%F Om | Industries, is expected to show 
Sth Indax Linked 5 Year £25 4.50% OM | that it has been affected by the 
+Intin recession in the UK. However. 
Childrens Bond 5 Year £251784% OM | analysts belicve it should be in 
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Insurance are expected to 
report dismal mid-year results 
on Tuesday and Thursday as 
the composite insurers’ report- 
ing season continues. GA's pre- 
tax losses could rise to £90m 
compared with £66.2m at the 
halfway stage iast year. Royal 
could do worse with losses 
forecast at over £100m com- 
pared with £65m in 1990.Reces- 
sion-related claims stemming 
from theft, arson and mortgage 
default are partially to blame 
and competition - from direct 
writers in home and motor 
insurance and European com- 
panies in the bigger ticket com- 
mercial lines business - is 
reducing the scope for neces- 


ary Hremiim inreenncan Daath 


Stockbrokers belonging te 
the Securities and Futures 
Authority are privately irri- 
tated by the time taken to pay 
investors, noting that the 
report by Professor Jim Gower, 
which was the forerunner of 
the Financial Services Act, 
found that the three month 
thmescale of the Stock 
Exchange compensation fund 
too lengthy. 

For the period August 28 
1988 to March 1990, the SFA, 
then the TSA, paid £3.18m 
towards the scheme and is due 
to pay another £1.5m for 
1990-91. 


Liability to the scheme for 
the Financial Intermediaries 
and Brokers Regulatory 
Authority (FIMBRA) is to be 
capped at £5m. But some Fim- 
bra members expect the 
scheme's annuaj report, due 
later this month, to confirm a 
substantial discrepancy — 
beyond administrative 
expenses — between what has 
been paid into the fund and 
what has been paid out. Some 
feel that a refund should be 
due for compensation already 
paid on investments made 
before December 1986. 

“This is not a matter for 
Fimbra”, said a Fimbra spokes- 
man “We simply act as collec- 
tion agents for the scheme.” He 
said that any dissatisfied mem- 
bers would have to approach 
the scheme, or SIB, direct. 

He said it was important for 
the scheme to be seen as effec- 
tive, fully financed and swift in 
its payments to investors. “In 
the longer term and under the 
SIB retail; review, there should 
be a reorganisation so that the 
full costs of the scheme are 


paid for by the consumer, as a 222 
the government and Parlia- fet ee 
ment intended.” 08 os 
Barbara Ellis oe 
18 04 
ao 1000-150" 
So ao 
tos 
nee eas oat 
to maintain their dividends. ‘. Tueseay 23 os 
,pearsoa, ie media, of] ser. ey om - 
vicesand banking group that 7 a7 17.05 
publishes the FT, is expected wedeeay, “So ta: 
to announce bleak results on Thursday 285 (5.15 
Monday that fully reflect the qescay 08 18 
depths of the recession in the Toscan zo ere 
UK. The City is expecting pre- Tuesday aes a3 t 
tax profits of between £42m Thursday 15 275” 
and £45m compared with last were 22 
year’s first half of £97.9m. Weanescay, kG 
Interim results from Queens Wednesday O5 =. 275- 
Moat Houses on Wednesday fuesdayr 3.9 a6 
should reflect the company’s ea inas 25 
strategy of spreading its hotel Friday 228 sf 
bortfolio across continental Wednesday 12 14 
Europe to mitigate against Thureday Ws (48 
problems tn the UK. Analysts : Tuesday 035 a Z 
are looking for pre-tax profits Wednesday 35 72° 
in the mid-£30m range, down nn Wednesday 05 Ts 
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COMPANY NEWS SUMMARY. | 
TAKE-OVER_ BIDS AND MERGERS 


Valve 


gh price of bringing up baby le 


Value of Price 


of bid 

= 4612 3 a7 

a 

185°S 184 180 87.2 
Food Inds. 1157.09 = Iri40 1135 158.18 
Goring Kerr 190}2 14 18 707@ 
Goring Kerr 205° 194 198 7.816 
Guinness Mahon 48°5 46 30 1 
Invergordon 25° 256 163 286.8 
Macarthy 253 168 0-62.76 
Macarthy 25958 233 1.29 
S$D-Scicon eo" a 4 121.16 
Sutherland er CJ a3 He 

Comp. 405" 101 

Fn aed 27 25 203. 0(27.03 
Thurgar Bardex 45 4s 26 9.49 


“All cash offer.t}Cash alternative. SFor capital nol 


al“Gased on 2.30pm prices 9/8/01. tAr suspension, S$Shares 
46.9%. @ For 12.3% outstanding. PApproxtmate average value, aging each 
shareholder elects to take up full pro rata entitlement of the Convertible ae 
tive, Offer comprises two pars 1)Ir£1.468 cash 2) a 932% Convertible Loan i 
Altarnative 1995 {convarston prica 270p) on the totlowing beals: In lieu of every. , 
Irf1.00 of cash under the offer. Irf1.00 nominal amount of Greencore Convortipia, 


PRELIMINARY RESULTS 
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Company Year to qcn0e) per shara (p} per share 
Adam & Co. Jun 815t = (882) - 
Alredale Mar 118,800L inva} - 
Altken Hume Mar 3.010 (2210) 3.01 
Beales Hunter May 1,880 (2.020) 23.0 
Firth (GM) Mar 727 = (1,800) : 
Jun 8783 (717%) 1.46 
Globe Petrolewmn Oec S751 (256 1) - 
int'l Business Comm. Dec 14,200 L (8,070) : 
Jackson (Wilnam) Apr 2,960 (4,220) 77.5 
Mid Wynd intl. dun 3374 (2s0H G7 
Pelican Group Mar 446 (92) 7.5 
Propery Seca Mat 430 (Geo) 20 
jar 
Resort Hotete Apr 4,580 (3,620) 8.98 
Scottish & Mercantile Mar 734t (9303) 29 
Stesfing Publishing Mar 981L (4,360) - 
Tomorrows Lelsure Mar 860 (716) 4.7 
TR Cfty of London Jun 9,030$ (8,190¢) 4.65 
WB Industries Dec 17,5801 (663 L) : 
Zetiers Group Mar 1,130 (1,420) 10.5 
INTERIM STATEMENTS fel Se 
Hatt-yeor Pre-tax proiit @ividende* 
Some te ety _ po ater 
Admiral dun 1670 (1,510) 1.5 
Anglo & Overseas dun 3.870¢ 6 1.76 | 
Ansbecher (Henry) Jun 1.020 (5,100) 7 
Prabon Mar 3,600 L (5,180) -. 
BBA Group Jun 26,100 (47,300) 225 
Bensons Crisps May 312 (304) a7... 
BOC Group Jun@ 235,000 (258,000) . 
Brabant Resources Jun 3 (962 L) - 
Gritish Alrways Juvk 9,000 (158,000) : 
Alcan Jun 3,200 L {8,400} & 
British Petroleum Jun 683,000 (805,000) a4 
BT Juri 825,000 (741,000) = 
Buckingham int’L Apr 2,150 L (1,640) . 
Clarke Nickolis Jun 72 (sz) 03 
Chu Resources dun 7,080 (1,010) - 
CMW Group May ‘282 (2102) 09 
Conunercial Union Jun 26,300 L (16,000) 9.25 
Company of Designers = Mar s7L (904) - 
Conroy Petroleum Feb® 146 (116 L) * 
Edinburgh Oil & Gas Jun BA (31) : 
Fairway ( London) Jun 655 (886) 1.0 
F&C Enterprise 1,020¢ (788) - 
Fleming High income 484t (3644) 1.45 
Gartmore Emerging 51St (3904) s 
GKN 47,500 (100,500) 80 
Heywood Willlams 8,000 (13,000) 4S 
Jacobs (John I) 270 (897) O5 
Senaon (24,700 
Kade int. 128 
Law Debenture 
UT Holdings 
Mayflower Corp. 
Metal Bulletin 
Midiand Montagu 
National Westminster 
Oliver Group 
Retyon 
Rotork 
Royal Dutch/Shett 
‘Simon Engineering 
Smith & Nephew 
Sotheby’ a Holdings 
Sumit 
Tiley intl. 
TR Pacific Inv. 
Transport Qevelap. 
Whitegate Lelsure 
Wickes 
WPP Group 


{Figures in parentheses ari 
“Dividends sre shown net 
loss t Operating profit? 


RIGHTS ISSUES 


Corporation ts to raise £3.2m via a 1-for-2 rights issue. 5 
Pelican Group Is to raise £1.7m via 2 one-for-one rights issue at 20p.- - 
Try Group is to ratse £7.8m via a one-for-one Tights Issue at 39p. 


RESULTS DUE 
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MINDING YOUR OWN BUSINESS 





The skipper who sank his 8 
Savings in a stately yacht | 


Chris Law is one of the world’s top helmsmen. When he decided to diversify, he 


could not bring himself to ‘swallow the anchor’ as he tells Roy Hodson 


BRIS LAW, aged 38, has 
a knack of being able to 
Steer yachts faster than 
most. With 2 string of 
. ‘international wins 
behind him he ranks among the 
wore best Lats dozen helmsmen. 
ut a couple of years aga 
found himself at a cross-roads in i 
life, Should he “swallow the 
anchor” and find employment 
ashore? Or should he commit him- 
self to a career of full-time competi- 
tive sailing in the top world events? 
Yacht racing finally made his 
mind up for him when be won the 
world championships in the Etch- 
ells Class (a keel boat) in Fre 
mantle, Australia, last January and 
found he was in demand to join the 
elite ranks of the professional 
helmsmen who compete on a world 
match racing circuit in sailing. Like 
ton professional golfers and tennis 
players they each other 
the year round in country after 
country — usually in sponsored 
events In identical day boats or fast 
cruiser-racers. But Law, who 
trained as an accountant and used 
to work in computer marketing, 
knew that he would not be able to 


had to start a business as well. 

Boats are never far from his 
thoughts. And his future business 
sailed into his life in the form of a 
lovely British 70-foct schooner 
called Vera Mary - a true “gentle- 
man’s yacht” of the 1930s which 
King George V gave to his sailing 
master, Sir Philip Hunloke, as 3 
present for services rendered sailing 
Britannia, the Roya! racing yacht. 

Law saw Vera Mary as an evoca- 
tion of more elegant yachting days. 
If properly restored to her original 
high standard of comfort and 
appearance, he reasoned, she could 
Generate a cash flow, even a modest 
profit, by being made available for 
corporate hospitality and short 
ti at major yachting io 

era Mary was lying ma, 

Majorca, in a run-down state when 
Law bought her. He pald £93,000 
and offered a yacht skipper friend 
£4,000 to put together a crew and 
sail the yacht to England. Vera 
Mary proved her pedigree on the 
voyage by surviving a particularly 
bad storm in the Bay of Biscay and 
arrived for a complete over- 
haul by Hamble Yacht Services. 

At that point the 


£28,000 Value Added Tax before 
Vera Mary was allowed Into the 
country. The refit, including new 
sails, a new engine, and the 
removal of everything on the boat 
that was not original, cost a further 


£150,000. 

His gamble began to pay off a 
couple of months ago when Vera 
Mary, almost as fresh and sparkling 
as when she first left the Berthon 
Boat company on the South Coast 
of Engiand in 1932, began charters 
at £3,000 a day. The yachting spon- 
sors Champagne Mumm took her 
for a day. They were closely fol- 
lowed by Air Canada entertaining 
12 managing directors on a sail 
round the Solent. When the annual 
Round the Island race (2 60 mile 
event round the Isle of Wight) was 
held in June, Chris Law ieft Vera 
Mary moored in Lymington, judgi 
that such energetic proceedings 
were not for an old lady. Instead, he 
took the helm of an 80-foot yacht, 
Ocean Leopard, at the owner's invi- 
tation, and brought her home before 
all the other monohulls. 

With charter bookings and 
cruises now filling out Vera Mary's 
engagement book for the rest of the 


match races, is gain- 
ing confidence that his heavy 
hrveshuent in an busin 


Law is l 
wi 


yacht”. But interest among rich 
yachtsmen in such 2 rare i 
vessel may decide Vera Mary's 
future ultimately. Recently the 
schooner has been offered on the 
yacht brokerage market priced at 
$km (£590,000). 

w Vera Mary Yacht Charters 





live by competitive sailing alone. He 


in earnest for Law. He had to pay 


European yachting season Law, 


0530-677788. 


Gentleman's yacht: Vera Mary, 
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gitt trom George V to his salling master, Is used for corporate hospitality 












_ Fighting recession with the personal touch 


and marketing 
budgets first. Alfred Gold, 
founder and managing director 
of AG Products, has grim mem- 
orles of the last downturn. 
_AG offers a personalised ser- 
vice, advising customers on 
ever more imaginative gift 
ideas. It concentrates on busi- 


FINANCE AND THE FAMILY 





Quiet recovery of roll up funds 


shore roll up funds were 
in the news. For many 
erat ok rag 
have out st 
Such funds achieved notori- 
ety in the early 1980s by 
enabling UK residents to 
obtain what was, in truth, 
deposit interest, in the guise of 
capital gain. Such gains, if 
below the annual Capital Gains 
Tax exemption, were tax-free. 
What rapidly became a tax 
avoidance bonanza was 
brought under control by com- 
plex rules which came into 
effect on January 1 1984. Since 
then, ali gains derived by UK 
residents from offshore funds 
failing to achieve the newly 
the principal requirement of 
the p i req 
which is the regular distribu- 
tion of not less than 85 per cent 
of accruing income - are 
to income 


tax. 

‘The impact on providers of 
roll-up funds Brigg eon 
and catastrop! experi- 
ence of N M Rothschilds, the 
long-+erm leader in this field, 
amply demonstrates this. 
Immediately before the paca 


[2 2eS 


sur- 
passing previous peak (in 
Rothschild’s case they now 


vee 







has 
vate the 
we aad it 
ening harm to resl- 
dents who ha’ 0 
snade him - he 
for agricul Purpoes 
continnes He 
sphere of 5 
has twice 
house 


has a nucleus of customers to 
help him weather the down- 
turn. He remembers only too 
well how traumatic it was set- 
ting op the business with his 
wite Lily, in 1981, in the last 
recessio! 


n. 

“We rented entirely the 
wrong sort of premises - 2 
lock-up warehouse on a new 
industrial estate: no one could 
tight 25 well have pougsd our 

as wi ve our 
money down the drain." 

The £20,000 turnover of the 
first year barely covered the 
rent and £4,000 to £5,000 
start-up costs. “Of course, we 
weren't paying ourselves any- 
thing, either.” Gold was aged 
61. He 


created the company 
more for to do 
anything else. e children 


had all gone - we weren't try- 
ing to support a family.” Until, 
that is, Gold’s eldest son, 
Chris, anticipating redun- 
dancy, asked if he could join. 
Far from being an extra bur- 
den on costs, it proved to be a 
turning point. With someone 
on the road selling, business 
picked up and the company 
moved to premises with a 
front-of-house showroom in the 
centre of Banbury. Today, it 
Viciodan adfeising houses.” 
Another san, Steve, bas just 
‘ks tee meer an 
wor! a 
administration. 


on 
The showroom remains an 


important marketing tool for 
than - Products. But this year, as 


‘tenth, it has 





Expatriates /Donald Elkin 


amount to $1,127m.) Most cus- 
tomers are either expatriates, 
or foreign nationals seeking 
wholesale rates of interest 
combined with the ability to 
switch currencies easily. But 
for those in the know, rofl up 
funds can still give rise to 
some useful tax benefits. 

In the first place, some coun- 
tries - France, Japan and 
Mexico among them - still 
Tegard benefits arising from 
the sale of roll up funds as 
capital gains. But even the 
UK's sophisticated tax code 
yields considerable advantages. 
Most of these derive from the 
fact that a taxable event only 
occurs when you sell roll up 
fund units, allowing you to 
arrange for that to take place 
at the most advantageous time. 


you had £100,000 generating 
interest at 10 per cent, that 
would mean a saving of £4,000. 
A similar result can be 
achieved in relation to gifts to 
infant children - even if they 
are mot going to become non- 
resident. For the normal rules, 





would still have £100,000 
invested at the end of the 
Period, but the taxable 
amounts would be: Year 1, 
£910; Year 2, £992; Year 3, 
£1,082; Year 4, £1,180; Year 5, 
£1,288. That is, a total tax lia- 
bility over the period on 
income of £5,452 against £50,000 
from the deposit account. 
Even if you are returning to 
the UK permanently, you 
might choose to shelter your 


A village that lives in fear 


application. However, it might 

be wise to consult a > 

iving full details, of the inci- 
which have occurred. 


Overarching 


catalogue route for the first 
time. It is investing £6,000 
mailing out 1,000 96-page full 
colour catalogues. It is so 
cheap because it is a group cat- 
alogue, which AG shares with 
other companies which sell the 


do come from further afield as 
well” 


Gold has jargely stuck to his 
local - it was the 
niche first spotted when 


starting the business. But the 
company is also regularly 


Jessica Alexander on a company which 
uses its imagination to stay afloat 


fame ranges of personalised 

“There are Ceaplol 20 other 
companies using the same cat- 
alogue, but we each have our 
own, nalised covers. We 
have the exclusive rights to 
use it in Oxfordshire,” says 
Gold, “although our customers 





liquid funds right through the 
tenure of any incoming Labour 
government into the (hope- 
fully) lower tax period beyond. 
That apart, benefits could be 
achieved in a similar way if 
your income for the first few 

of residence is more than 


i triates 
will hays leased Gur Eheke UK 
properties while abroad and 
will sometimes have substan- 





invited to exhibit at Birming- 


from which it has made con- 
tacts with a range of educa- 
tional establishments. 


are based an student 
numbers these days, so compe- 
tition to attract students is 
fierce. Incentive gifts can 


MINDING YOUR OWN BUSINESS 


help,” says Gold. 

A display advertisement in 
Yellow Pages, which AG Prod- 
ucts has had since the first 
year, is worth its few hundred 
pounds’ cost since orders can 
easily be for several thousand 
pounds. “We always ask new 
customers where they have 
heard of us and Yellow Pages 
is frequently cited.” 

Another area which has blos- 
somed in the last few years is 
personalised gift shops at 
sports and other clubs, country 
houses and hotels, and at 
days and corporate hospitality 
events. This business repre- 
sents 15 to 20 per cent of sales. 
It has considerably “lessened 
the famine” of what is other- 
wise a trade heavily geared to 
Christmas. 


INVESTMENT/PARTNERSHIP 


Our client has 


an innovative low tech patent pending product 


designed 
which ix for worldwide expicitation. Ws with 
now ready expicitation. We are seeking partners 


available funds circa £50k. Active participation 
Call:- Steven Neal on 071 377 8883 


Cheviot Asset Lid 
Ostet f he Pures one Scere Abarin? 
Londoa BOM 4X” 


0049 22} 245 026 


or 221 235 184 (Germanys. 
This is not a sobetation for 
employees. 





FOREIGN CURRENCY 
FACILITIES 


Heard it alt before 
Been messed about 
for only 
Ring 0839 007712 ext 2584 
(Calls ape charged at 45p 5 tain pak rem 
and Sp 5 min we all other Heme, 
‘Masaage lasts 60 maconds. 


Direct Response 
Ring 6602 404142 
Exchange Risk protected 
Partnership 2000 Ltd 


Part of the Partnership Group 








IF SO 
RMS Intemational will make 
immediate decisions lo purchase at 
the right price. Please contact 
Mrs. T. Farber on Tel: 061-727 8182 
Fax: 061-728 3163 


SURVIVED - BUT 
NEED HELP 
Esablished Gift Company of £m 
Yo that has built a good order 
book for this Christmas. Assis: 


that is substantially pre-sokd. Pre- 
pared to pay 24% p.2 interest for 
next 3 months. 
Please write Box H9S92, Financia! 
Times, One Southwark Bridge, 
Loodon SEI 





ART 
INVESTMENT 


Unique collection of 17 oil 
pocuais of ube British Royal 
‘amily from Queen Mother to 
Prince William, by John 
Anthony. Genuine reason for 
sale. Offers over £120,000. 
Write Box H9S40, Financial 
Times, One Southwark Bridge. 
London SE! 9HL 





DAMIGRATION US, UK and Canadian immi- 
gration law service by Solledors. Pisase 
contact Grote & Co. ftelephona: 071 457 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
ADVICE BEFORE ENTERING INTO COMMITMENTS 





BUSINESSES FOR SALE 


TRANSPORT GROUP FOR 
SALE IN HUMBERSIDE 
Heavily involved in UK and 
European transport warchous- 
ing and freight forwarding 
Turnover £3,000,000. Well 
respected Company with small 
well trained staff. Freehold 
premises, 





ALGARVE/PORTUGAL 


Qn sala, downtown Postimas 


Switzerland (01061) 25 717 687 
day timo, ox 
(01041) 25 263 413 evenings. 


‘The Buainess Section appears 
avery Tuesday & Saturday. 
Please 2 


contact: 
Gavin Bishop on 071-873 4780 
or Melanie Miles on 071-873 3308 





















Apart from showroom sam- 
ples and some bulk ordering of 
the more popular items in 
preparation for the pre-Christ- 
mas rash, AG Products carries 
no stock. The supplier list is 
extensive but the criteria are 
consistency and reliability. The 
company does not specialise in 
any 4 gift, either — 
“but we be gy a 
More people go! lor er 
value items, such as engraved 
glass,” says Gold. 

Cash flow is critical for this 
type of operation — Gold is in 
charge of the company's 
finances and credit control. He 
kmows how essential it is to 
stay on top of debts. 

“I do some chasing every 
day.” he says, Ruefully, he 
admits: “The ones that pay 
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BUY OR SELL? 
INDEAIA Research, a household nue 
for tap quality lectwricat e.ielysis eof 
ware provides expert help with INDEXIA 
i, INTRO, OPTION TRADER and MOv- 
§NG AVERAGE MANAGER Suparbly 
presented, aazy t use, 
‘manuals, an outstanding ot ind 
gators (including our well known 
FILTERS"), In acoition we offer 
and free hotline 
support. Phone 0932-220345 or Fax 
2244 OF witha to: 


1-2-3- TAKEOVER 

Analyse the financial health of any 
company. Demonstrate Its commercial 
and financial sicengths. p an 


Develo; 
£108.25 finctudes: 
Clear manual 


PRODUCTION CONTROL 
+ COSTING SYSTEM AND 
CUSTOMER DATABASE 


Your printing foba trom inital engulry, 
quotation, through ta delivery and inve- 
\cing. Anyoody can use W at all lsveia, 
tom shop Soor to adminisiration FULL 
TRACKING, cu 
ENT DETAWS. WITH SUPPORT AND 
TRAINING. EXISTING USERS HAVE 
INCREASED SALES AND PROFITS. 
LAPTOP MODULE FOR SALES VISA 
OR AMEX. 
Yet 0273 2S7I5T Fax: 0272 257381 


busget” 
‘One of the iiree lergest bulking 
societies’ commems. 


BUSINESS SOFTWARE 


To advertise in this section please telephone 071-873 35801071-407 5752 or write 
to Mark Hall-Smith at the Financial Times, Ona Southwork Bridge, 
London SE! SHEL or Fax: 071-873 3079 


well stand out like sore 
thumbs, especially in a reces- 
sick the has 

uckily company no 
borrowings - and has not had 
for nine years, Gold proudly 
declares. Nor has it had to use 
the overdraft facility. “But, 
you never know. We don't 
know what this year’s Christ- 
mas season will be like.” 

Gold is hoping that the cata- 
logue and the company's own 
incentive, sending out its tenth 
birthday card with the offer of 
a 16 per cent discount on the 
first order from the catalogue 
made before the end of the 
Business to keep it on anger 

on 
@ AG Products,.11 West Bar, 
Banbury, Oxon OX16 9RR. Tel: 










Point of sate Anancial ptanning compre- 
hensive commiesion module SSAS 
admin, ted 


TAKE ANY FLOPPY 
DISK... AND IMPORT 


follo management, technical cnatyols 
eng fundamental graphical anelyats. 
Records buy, sell transactions, divi- 
ends, scrip iseves with 
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tour-coaches filled cathedral car- 

parks in Lourdes, Canterbury and 

Knock, pilgrims were a hardy tot. 
They had to be. A pilgrim's progress in 
these days was measured one weary, foot- 
slogging mile after another. Such treks 
were long. hard and exhausting. but con- 
ferred upon pilgrims great spiritual benefit 
as well as blisters. Both showed that they 
were on the road to eternal salvation. 

_For pilgrims in Britain there was one 
site so remote yet important that it was 
awarded special status. Make twe trips to 
the village of St David's at the wild. 
windy, furthermost end of Wales. said 
Christian tradition, and you earn the same 
merit you would with one trip to Rome. 

The bones of David. patron saint of the 
Welsh, are still lodged in a casket behind 
the altar in St David's cathedral. and the 
little village, the hollest place in Wales. 
remains off the beaten track and serenely 
tural. However, the peninsula of Pembro- 
keshire on which St David's sits is today 
hardly the remote coastal wilderness to 
which Celtic saints and mystics once 
repaired, 

No longer has anyone to trudge for 
weeks to get there - London is just four 
hours away by car or train. It may seem 
surprising, then, that many visitors arrive 
there only to put themselves through the 
same gruelling paces as the foot-sore pil- 
grims who came before them. 

it did not take me long to find out why 
walking boots and rucksacks are so useful 
in this part of Wales. Pembrokeshire. far 
out in the sea at the southern end of 
sweeping Cardigan Bay, is one of the most 
spectacular coastal landscapes in Britain. 
But through a car window it is also 
Britain's most invisible landscape. 

For hundreds of years the farmers of 
Dyfed have built high hedge-banks - 
mounds of earth faced with turf and stone 
— to protect their fields and pastures. Cov- 


iE THE Middle Ages, before cars and 


A pilgrim’s slow progress in Wales 


Nicholas Woodsworth dons his boots to discover the ‘invisible landscape’ of Pembrokeshire 


ered with thick vegetation, the hedge- 
banks rise 8 ft and more, and border every 
winding country road. After a day's driv- 
ing I realised I was coming to know the 
primrose. hawthorne, gorse and honey- 
suckle of the hedge-banks, but had had 
only the briefest glances at the wonderful 
landscapes that lay beyond. The only real 
way to see Pembrokeshire is the way 
weary medieval pilgrims saw it, on foot. 

On long summer evenings in St David's 
you can sit beside lichen-covered tomb- 
stones on the grass outside the cathedral, 
listen to the longing angst of a Welsh 
choir at practise. and watch the nearby 
ruins of a 500-year-old bishop's palace fade 
into the Celtic twilight. It is a supremely 
peaceful place to rest. 

Resting is a good thing to do. for the 
Pembrokeshire coast national park path, 
all 186 miles of it, lies just a mile away and 
demands a more energetic pace from those 
who plan to walk it. 

AS I Jay on the grass I was 
contemplating only a two-day walk, from 
St David's along the coastal cliffs to the 
port of Fishguard - some 25 miles. It is 
Not a great distance. but for a sudden 
convert from engine power to foot power 
the figures somehow take on new 
meaning. 

I began to walk at Whitesand Bay, the 
place where St Patrick is said to have 
sailed for Ireland, which is not so very far 
away, From Carn Liidi, the hill 
overlooking the bay, you can see the lrish 
shore on a clear day. or sa it is said. On 
the morning I walked through Whitesand 
Bay, the sea, and Wales itself, were bound 





ip mist. 

Weather scuds in from the Atlantic here 
with astounding rapidity. In winter it 
arrives with strong westerlies that 
produce days of 60mph winds and every 
week or so a full force gale. | 

Summer is altogether more clement: this 
is the sunniest and driest part of Wales. 
and in this season the winds are warmer 
and gentler. Warm or cold, dry or humid. 
bright or foggy. it all comes and goes with 
great speed; for two days I alternated 
between soft summer mist and mugginess, 
squalls of rain and clear blue skies. 

But the winds are not all bad — they are 
at least partly responsible for the wild 
beauty of the Fembrokeshite cont: 

ing into a ragged, indented coastline. 
a it edged with 200-ft stone cliffs. 


they raze the vegetation close to the 
ground. Bushes and small trees are rare 
and bent low, Most of the walks along the 
coast path follow the edge of the cliffs but 
jead through the springy, ground-hugging 
vegetation more usually found on moor 
an 7 

In spring and early summer the 
clifftops erupt with a million flowers — 
bluebells and violets, sea campion and 
yellow cowslip, pink thrift, storksbill, 
pearlworts and vast banks of heather and 
gorse. Set this against deep water that 
surges against the rocks far below, the 
noisy gulls and petrels that wheel 
overhead and the fresh Atlantic weather, 
and most people find little time to be 
bored. A walk along this coast, no matter 
how long, is not the dull trudge you might 


fear. ; 
Armed with a_coastal path guide, I 
found there was always something to look 
for. On a promontory on St David's Head 1 
explored the remains of an Iron Age fort, 
safe from inland attack but surely one of 
the most wind-blown and exposed places 
man has ever lived. : 

At the old Roman station of Menapia { 
traced about 100 yards of a Bronze Age 
trail that began on Salisbury plain and 
ended up in the shallow copper mines of 
the Wicklow hills. 

On a headiand at a site called 
Coctanarthur, I crawled into a Neolithic 
burial chamber to try it cut for size, and 
found it rather cramped. 

In blowy weather in front of St 
Justinian's ruined seaside chapel I 
followed the course of brightly coloured 
fishing trawlers out past the curious 
island of Ynys Dewi; known in the 1500s as 
a source of garlic, it is also known in even 
more obscure tradition to be the island 
where 20,000 saints are buried. Better 
substantiated on Ynys Dewi are sea caves 
where seal pups are still born and reared 
each year. é 

At Abereiddi Bay I ate soggy pork pies 
sitting on a rock in the rain. 

In Porth-gain. in what must be the 
tiniest fishing harbour in Britain, I 
stumbled across the Harbour Lights, voted 
The Good Food Guide's country restaurant 
of 1991. Too full of pork pie, I wandered 
sadly past without stopping. 

At Careg Goffa I looked over the spot 
where in 1797 a French force of 1,200 
criminals and vagrants were landed in the 


last invasion of Britain. The attempt aig 
not last long. No sooner were the 
ashore than they descended on a shi 

of wine wrecked a few days. before. 
Weaving and stumbling, they _ were 
rounded up with the help of ‘the iP 
women. of Fishguard, who Inew a thing or 
two about pitchforks. Total casualties: 
eight Frenchmen drowned, 12 killed and 
one Welsh woman shot in a pub when her 
colleagues were loading a pistol - 

In Trevine, half way to Fishguard, | 
sank into a bath at “Cranog,” a blessed 
bed-and-breakfast establishment ron by 
silver-haired Peggy James. When she is 
not working in the vegetable garden 
behind her house, she coddles coastal path 
walkers. Cranog does not serve 
crab salad. but the Ship Inn down the road 
does, together Pile Jong, cool pints of best 
bitter. james, however, A 
in' hearty Breakfasts that would stop tie 
morning whinge of even the most 
faint-hearted pi 7 me ep 

So it went for two days, first one foot, 
then the other. There ts something almut 
steady walking for hours at a time that-20 
Harley Street nerve man conld exer 
compete with. After a while fhe Sips 
come automatically, the brain sett 
down and stress and tension slip away, 

Relaxing and invigorating at the sae 
time, such a walk begins to make 
trials of bome, subway and office siém 
distant and, for a while at least, not so 
terribly important. You may not. Aily 
achieve the peaceful contemplation of 1-St 
David; but if such a thing is to be foundat 
all these days, it is likely to be discov 
on the windy western edge of Wales, 





@ Welsh Information Bureau: 12 Lower 
Regent street, London, SWi 4PQ, tel 
071-409-0969. Pembroke Tourist mati 





Two countries for the price of one 





NDER_ white 

umbrellas in 

Obernai's rue du 

Marché, beers, 

coffee and apple 
cakes are being ordered in a 
mixture of two languages, The 
air smells French but the pre- 
dominant sound is German. 
The waitresses in their white 
blouses and red skirts are 
busy, neither welcoming nor 
hostile but neutral. 


chases in the shops. 

Visitors should adopt a cau- 
tious French-lirst policy but 
bear in mind that this does not 
always work. For example, in a 
charcuterie on a ham-buying 
mission for a picnic lunch the 
response to the pbrase “Deur 
cent grammes de jambon cuit” 
was “Geschnitten?” (sliced). To 
complicate matters further, 
more than 50 per cent of the 
population 





Alsace may belong to France but it borrows freely from the best that 


of cowboys: German motor 
cycle gangs that cruise, peace- 
fully enough, in leather and 
chrome cav: around this 
fought-over (six times in the 
last 75 years) corner of Europe. 
__ Alsace has a tourist route for 
just about everything, a route 
du vin, route des chateaux, 
route des crétes (crests), even 2 
route du tabac. All are worth- 
while - but out of the tourist 





es 


Germany has to offer, as Jill James discovered 


ee 


an impene- 
trable Jocal Talece 


Alsace is border country, 
and the border is the Rhine. 
Every border has to have its 
Fort Apache, and Alsace has 
dozens: castles and chateaux, 
many just ruins, are dotted 
about like arrows after Cus- 
ter's last stand. 

The region also has its share 


St. BRIDES HOTEL 
Saundersfoot Dyfed 


Discover one of Wales’ finest hotels - located 
in the Pembrokeshire Coast National Park - overlooking 
Saundersfoot Harbour and Carmarthen Bay. 
Elegant sea facing executive suites. Parking for 70 cars and 
boats on request. Heated outdoor pool (May fo September). 
Short break holidays all year. 
Golf, fishing, riding, walking, cycling etc. arranged. 


For brochures & reservations phone 


Tel: 0834 812304  RaAc*™ 


Who the visitors are in 
Alsace has never been fully 
established. The French think 
that Alsace is theirs. Equally, 
the Germans consider them- 
selves pertectly at home. They 
order their meals in German, 
make their inquiries at the 
tourist office in German and 
even offer D-marks for pur- 
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45,000 ACRES OF Wercei sel eto) actA ERSY 


UNSPOILT COUNTRYSIDE. 
FREE WITH EVERY ROOM. 


A tranautl 25.900 acre lakeside astate| 
in beautitul mud-Wales perlect tor 2 host 
fot country pursurts Authentic old, 
astroned serace and avtard wong curse 

A ely pnced leisure breaks 
You et forget Late Vvmnwy Hoiel 
fing (O69 1733692 for tree brochure, 


LAKE VYRNWY HOTEL 
LUlanwddyn Montgomeryshire, 
Meg Rates $11G Olt 


BARGAIN 
PRICE NILE 
CRUISE 


Reduced by £116 

Now from £1,379 

18 days full board 
A leisurely cruise along 
the Nile with Guest Lecturer 
October and November 
1991. 


BALES DORKING SURREY 
0306 885923 ABTA 1396) 





Let your body 
take a holiday 
Whilst enjoying cood quafty hotels and 
exceflent Culsine, why Nol GaSe your achgs 
and pains with the famous Fango mud 
rraatmenis of Thalasaetherany as wolt ae 
Hoalth. Boauty and Fliness Courses 
(1 ~~ ABANO, MONTEGHOTTO, 

ISCHIA, IN ITALY 
[1 WERDONIN SWITZERLAND 
1 _sSHARRITZINFRARCE 
‘Schodulod fights from Heathrow 
or Gatwick ang regional airparts. 
Prices win or wxhout reaiments. 
Private car transfor: included. 


FOR FREE COLOUR 
SROGHUAE CONTACT? 


TWaroS 


TEL: 081-904 2202 


24 fr answerphone 081-908 1515 





RATHER SPECIAL COTTAGES a-;und ma 





PRICES FROM 
CYPRUS £205, 
[| SPAIN ESS 


| FRANCE rg | 
HOLLAND £85 
WINTER PRIGES AVAILABLE ON 
‘COMPETITIVE FARES — CALL NOW 
071-935 7287 | 
PNT eT TRAVEL 


eaten thea 


DISCOUNT FARES 
In 177 Class. Club 
& Economy Clast 
Alto Concorde 
For the best guarintced deals 
Please vontuct the experts 


Pan Express Travel 


THE DORDOGNE EXPERIENCE 
In the most beautiful part of France 
Inxurious character houses heated pools - 
fental all year UK Brochureline - 0836 
‘850424 For reservations & anauirtes. 
Freephone - 0800 

Le Rovdet 24220 St Cyprien, France 
Tel (01633) 53.25.41.93 
Fax (01033) 63.98 28.54 


THE FRENCH SELECTION fiers 100 suport: 
hotels and chateoua off the becten track 
Tha Franch Sclecton, Chestor Close, Lor: 
don SWIY FBG ABTA §8374 SITS 


season (June-September), if 


you can manage it. 

That most popular of tourist 
trails, the route du vin, runs 
from Marlenheim near Stras- 
bourg to Thann. You could 
cegicn, DUT assuting that you 

im, but ass you 
are a bit more pressed for time 
make sure you visit the follow- 
ing: Obernai, Ribeaavillé, 
Riquewihr, Mittelheim, Kayser- 
berg and Turckheim. The base 
for our family holiday was 
Andlau, which together with 
Itterswiller and Barr would 
make for an easy day's sight- 


Obernai and Riquewihr 
would top my list of towns to 
visit. Even if the Pope decides 
to holiday there in the same 
week as you they should not be 
missed. A former Free Imperial 
town, Obernai has largely been 
spared destruction from wars 
and fires. It is stuffed with 16th 
and i7th century buildings. 
Park outside the town centre 
and walk through the maze of 
Streets, some so narrow you 
cannot spread your arms. The 
flower-decked town is clustered 
around the Place du Marché 
which has a fountain and a 
cornhall (built in 1554) that is 
now a restaurant. Oriel win- 
dows, decorated door frames 
and picturesque wrought-iron 
signs catch the eye. 

Riquewibr’s main street, rue 
General de Gaulle. is packed 
with 15th, 16th and 17th cen- 
tury houses. Wherever you 
turn there are interesting 
streets and courtyards. Such is 
the zeal with which the town is 
protected that not even a coat 
of paint can be applied to a 
house unless it is of an 
approved colour. Since the 
medieval] eye apparently 
favoured garish blues and reds 

is means that some of the 
creams and pastels which are 
more to modern tastes are 
being eliminated in the quest 
for authenticity. 

Anyone who follows the 
route dz vir: on its opulent and 


tre of Bayreuth are the 

words for “good plain 
cooking.” But the English 
translation does not ade- 
quately convey the sense of 
something solid and stodgy in 
the German word burgerlich. 


NSCRIBED IN sober print 
outside a hotel in the cen- 
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The Chapelle Saint-Jean In the convent on Mont St Odile: it Is worth braving 


crowded course must occasion- 
ally feel the need of space and 
silence. Both are at hand in the 
forested ridges of the Vosges 
mountains which rise above 
the vineyards and wine towns. 

Whether one walks or drives, 
one is soon lifted above the 
bustle of concentrated tourism 
into a world of secladed valleys 
and grand vistas. In the depths 
of the forests of pine and beech 
you hear only birdsong, leaf 
rustle and the occasional crash 
of a fleeing deer. 

The landscape of the Vosges 
mirrors the Odenwald and 
Black Forest which lie opposite 
on the German side of the 
Rhine. Our expeditions 
included the hills and ridges 
above Riquewihr and Ribeau- 
villé, approached by a D road 
off the N415 passing through 
Fréland and Aubure. A breath- 
taking drive was followed by a 


Bayreuth: beyond the festival 


Stratford-on-Avon. No one is 
Out to fleece the tourists. There 
are no bus parties. 

Despite a post-war boom, 






peaceful walk along footpaths 
to the Col du Haut de Ribeau- 
villé. 

Another delightful walk, 
lasting about 2% hours at a 
leisurely pace, can be had by 
visiting the ruins of the 
chateau of Andiau. These are 
best approached by driving 
west out of Mittelbergheim and 
leaving the car where the road 
is succeeded by a lane. The 
signposted footpath strikes up 
from the lane. As well as the 
chateau the route takes in 
serene views from the Rocher 
Sainte Richarde, 

A stiffer expedition, more 
climb thao walk, can be 
obtained by driving west from 
Scherwiller, leaving the car at 
Huhnemihl! and ascending a 
steep path to the chateau of 
Ortenbourg, an extraordinary 
structure perched precariously 
on a pinnacle of rock and com- 


manding breathtaking views 
over the Rhine plain. Avoid the 
neighbouring ruins of chateau 
Ramstein, unless you are a 
mountain goat. 

If you prefer your car to do 
the climbing, two other view- 
ing points in the Vosges are 
worth visiting: the Haute 
Koenigsbourg above Sélestat 
and the tower on the Champ de 
Feu near le Hohwald. 

However, there is one high 
place in the Vosges which must 
be visited in spite of the press 
of pilgrims and tourists drawn 
to it daily. This is Mont St 
Odile, just north of Barr. From 
the car park do not immedi- 
ately follow the crowds up into 
the convent grounds but walk 
100 yards down the road in the 
direction of the sources and 
then turn right on to a broad 
footpath which circles just 
beneath the rocky outcrop on 


treated with a proper sense of 
occasion. You may he content 
to spend four hours a day ona 
hard Festspielhaus seat, Jost in 


sphere but not for the food: the 
Menu consists of typical Ger- 
man fare such as jiger- 
schnitzel and sauerkraut, and 


the crowds to see the sweeping views towards Strasbourg fram the viewing territes 


071-235 06s 


Without wishing to dis: 


LONDON ELIZABETH: 
HOTEL 
‘A fine Centrai London Hotel ovetiooking 
Hyde Park, Iceally situated fer all transport. 


‘All rooms with Direct Dita! phone, col, tv, 
Litt to all Floors, 74 hr Room Service. Private} 


burgerlich sums up this 
Bavarian town very well. 


Car Park. Exnellent Restaurant & Bar. 


parage 
the burghers of Bayreuth, who 
bad the good grace to provide 
Richard Wagner with ground 
to build his festival theatre. 


At first glance Bayreuth is 
unremarkable - in fact. one of 


which has spilled suburbs and 
commercial sites into the sur- 
rounding countryside. the old 
town has maintained its tradi- 
tional appearance and charac: 
ter. The baroque opera house, 
which first brought Wagner to 
Bayreuth, stands in one of the 
main streets, with an old-fash- 
toned café tchandeliers and 


north 


the world of Nibelheim and 
Valhalla. but you still have the 
rest of the day at your disposal 
(and two free days during The 
Ring), when quality of accom. 
modation and cuisine, even for 
the most dedicated Wagnerite, 
are of utmost importance. 
Most first-time visitors book 
into one of the hotels near the 


tanks of beer. 

For something more appctis- 
ing, for more individual uccom- 
madation - and to escape the 
pressure-cooker effect of Wag- 
ner's music during an extended 
stay — it is best to move to one 
of the comfortable small hotels 
outside Bayreuth. There is a 
wide range of these. each with 


Rates incl Zegith Breakian - VAT 
Single (53.00 Twin/Double £6500 + 


Lavcaster Terrace, Hyde Park, 
London W2 3PF Tel: 071-402 S661 
Fans OF! 24 8900 The 23317 





DAISCOLL HOUSE HOTEL MMO ringis ons 
£120 aw or C2" per day partial board 
Good 'ooa Apply 172 New Kent Ad Lonaon 
SEV dyTo71 703 2175 





THE IRISH SELECTION offers a choics of 
Gelightyl couatry hotals, castes ant tyes. 
houses chosen for ther comior and noapi 

tality, Wee or phone tor prcchure The 

Selection, Chaser Clase, Loncen 

FBQ OF 1-245 DOES 





the reasons why Wagner was 
said to have chosen Bayreuth 
was thas there would be noth- 
ing else to distract festival visi- 
tors from the task of absorbing 
his music dramas. But that is 
to do Bayreuth and the sur- 
rounding region of Oberfran- 
ken an injustice. Bayreuth’s 
very sobriety, typified by its 
red-brick and ginger sandstone 
architecture. has proved its 
biggest asset. It has taken 
Wagner in its stride, refusing 
to change its character to pan- 





der to the outside world. 


The atmosphere is prosper- 


ous and unhurried. Everything 


COTE PAZUA VILLAS Cap Ferrst to Gannes 





irresistible gateaux) next door. 

With a population of 70,000, 
Bayreuth tums out to be an 
attractive shopping centre 
where shopkeepers have time 
to be friendly. Although some 
businesses and streets near the 
Festspielhaus bear Wagnerian 
names, the only signs of the 
Wagner industry in the pedes- 
trianised centre are the local 
Tausi¢ students playing Wag- 
ner medleys and record com- 
pany posters depicting the 
composer wearing headphones. 

But the fact remains that the 
reason most non-Germans visit 
Bayreuth is to hear Wagner's 
music. And as any regular fes. 





Andrew Clark visits a famous 


operatic venue and finds that there 
is more to it than just Wagner 


Bahnhofstrasse, within walk- 
ing distance of the Festspicl- 
haus. They are convenient but 
unexceptional - rather like 
the restaurants, the best 
known of which is the Eule, in 
4 cobbled back street near the 
baroque Schlosskirche. This 
was Wagner's “local.” and the 
owners have traded on that 
fact ever since. The interior is 
decorated with hundreds of 


its own loyal band of festival 
regulars, 

it would be hard to imagine 
a more relaxed setting than 
Wirsberg, a fairy-tale village 
nestling intu forests and hills 
at the edge of a sun-blessed 
plain 20 minutes’ drive north 
of Bayreuth. There are a few 
small shops. a church with an 
onion-shaped dome and a well- 
shaded square. Life is slow. the 


which the convent and viewing 
terraces above are built. 

The beauty of the northward 
facing views over a broad for- 
ested valley opening out from 
shadow on to the sunlit plain 
of Strasbourg is best caught 
first in glimpses from the rela- 
tive tranquility of this path. 
Later, climb to the viewing ter- 
Taces and take in the uninter- 
rupted sweep of those great 

over the plain, 

Mont St Odile is surely one 
of the wonders of western 
Europe. i is erator aston- aH 
ishing to learn that the French chures: 07987-411; fax: O7987- 8. 


Ws Jill Jomes stayed at 0 fosnil 
house in Andiau which call 


authorities are permitting a The cost renting 

quarry to extend its increas- fora wool te lors senson 6 

oft lower ridges which make crsting or sual a @ 

of the lower w for two adcults 

up this peerless landscape. cor tena weeks £280)..On P&O 
Serious hill walkers would Ferries’ short 


do weli to equip themselves 
with the detailed maps of the 
Vosges published by the Club 





ple menus elsewhere. At the 
Ocker Mille up the road the 
outdoor restaurant is simpler 
the freshly: 


the Romantik Post hotel, 
which has been run by the 
Herrmann family for five gen- 
erations. It has its own eight- 
seat Asquith old-timer to run 
festival patrons to and from 
Bayreuth, and the restaurant 
stays open late, which saves 
having to gulp down an over- 
priced meal during the interval 
at the Festspielhaus. 

There is nothing like several 
hours of Wagner for building 
an appetite. so the Romantik 
Post scores highly for having a 
tasty morsel - perhaps 2 
salmon medallion. or chicken 
and orange segments in a 
Creamy mayonnaise - on the 
table on your return. The hotel 
is also recommended to mem- 
bers of the good soup league 
(rich and creamy, with a par- 
ticularly fine cold fruit soup), 
and to game and fish gour- 
mets: poached halibut, in a 
paprika cream sauce with 
Salad and rice, was one of the 
highlights last summer. 

None of the food is as heavy 
as you might expect (no dump. 
lings!). and it is all beautifully 
presented. The local beer is 


ous can take a day ont t 
Coburg, Bamberg or Wiirzbure: 
Bamberg, with its gothicco 
manesque cathedral and the 
best coffee house in the 

is the most accessible. . - 

The key to enjoying Bay 
reuth is to move into slower 
oat especially if the day 
revolves around 4 i 
at dpm. In Wirsberg, there at 
gentle walks along que 
wooded valleys, or up to the 
Turmhigel, the remnants of & 
10th century bil-tower where 
villagers gathered for wrote 
tion against invading mar 
ers. 

The hotel itself has am eset 
cise room and a bathe 
style swimming pool The V- { 
lage is renowned for its clea. 
soporifie air, which can mabe 
for some very lazy momings 
just the atmosphere to oe 
vince you that doing a> a 
as possible is the opty clvilist 


way to enjoy Bayreuth. 
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area. 
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’ Furniture for a 
British summer - 


_ when it arrives 
' Df the sun ever shines, Lucia van der Post will 


be ready to make the most of living outdoors 


T MAY not have been much of a 
summer so far and there is not much 
time Jeft for the sum to redeem its 
reputation but it takes more than an 
indifferent temperature and a 
‘recalcitrant sun to send the sturdy 
inhabitants of Britain's temperate isles 
jveurryan ig for the comforts of the soft 


Whatever the sun and the thermometer 
get up to, the taste for eating and living 
outdoors goes on. The fleeting, transitory 
nature of the British summer seems to 


give it its special intensity, making 
the inhabitants feel they cannot let a 
Single day go by wuncelebrated, 
unacknowledged. 


Those blessed with hotter, more 
obviously brilliant summers can treat 
them with a casual For the 
British every day counts. So here, this 
week, are just a few ideas to help you 
delight in outdoor living, in making the 
most of the rest of what we have learnt to 
call summer... 


i 


rl 
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“the wares in the 
recherché emporia 


bat is also 

very well priced. 
Photographed here is just 
some of the collection. Pic- 
tured top is some colourful 
from Poland. Brim- 


glassware frow 
. ‘fal of personality, each glass is stores, 






SAA are pleased to 
announce even more 
changes for the better. 





AKKI MOASE describes 
her range of products as 
made from 99 per cent 
recycled materials. “I 
buy in earring clasps — it 
would be unhygienic to do oth- 
erwise ~ and some wadding 
for our quilts,” said the envi- 
ronmentaily-conscious founder 
of Scrap Scrap, which she 
aide i Jast year after 
it life as an accoun- 
tant at the Carno, Wales head- 
quarters of the Laura Ashley 
company was not for her. 

Jakki's range of quilted bed- 
spreads, duvet covers, hats, 
caps, cushions, candlesticks, 
bags and jewellery have caught 
the attention of another i- 
rommentally conscious person 
~ no less a personage than the 
Prince of Wales. 

His Youth Business Trust 
granted her a low interest loan 
of £1,600 to help produce her 
first mail order catalogue and a 
few weeks ago Jakki met the 
Prince himself on one of his 
forays into her part of the 
country, Shropshire. 

To celebrate the Prince’s 
tenth - and tin - wedding 
anniversary, Jakki gave him 
one of her tin can candelabra. 
She makes them, together with 
her boyfriend,.Mike Pogson, 
from old cat meat cans, ham- 
mered into shape, fired, and 
ity smeared with percent 
j to prevent rusting re 
being decorated with chains 
made from similarly treated 
nails and screws. 

The Scap Serap cat, Rufus, is 
getting fat for, like most of 
Jakki’s products, there has 
been no lack of orders follow- 
ing the crait fairs she has been 
to up and down the country. 
He is also never short of milk, 
for pieces of old plastic milk 
cartons form the peaks of the 
baseball caps made from scrap 
silk. Some of her earrings are 
made from patterned material 






There’s never been a better time to 
fly SAA. New service. Lower fares. 
For the business craveller our new 
Gold Class Lounge at Heathrow 
means you can relax before your 
flight in even more comfort. 









Our modern fleet including the latest 
new Boeing 747-400s mean you can 
cravel to your destination in South 
Africa in even more style. 












And the fact we've cut flying time on 
our UK — SA route means you get 
there over an hour quicker. 


Good news. 








EVAN 


SOUTH AFRIGAN AIRWAYS 
The best is now even better. 






mavel agent or contact your nearest SAA office: 
25: ce hae Soe, London WAR 7AD Tet: 071-734 9841. 
1 Se. Aan Street, Manchester M2 7LG Tek 061-834 4436. 
14 Waterloo Street, Birmingham Tel: 021-643 9605. 
85 Buchanan Strect, Glasgow Tel: 041-221 0015. 
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Off the scrapheap 
and into fashion 


stuck on to a plastic base of 
recycled milk carton. Another 
8,000 are due to be fashioned 
from the shell of Mike's old 
caravan, which will save him 
transporting it to the scrap 


heap. 
od bys alwaye been fact: 
na rubbish,” says Jakki, 
obssessed 


reads, work- 


to the groom.” 
. This not only saves wasting 
fine materials but turns what 


turning 
— dresses into bed- 


spreads. 
Other things soon followed 
— patchwork cushions and 
beanbag covers, hats made 
from scraps of silk, velvet, 
leather and hessian, tufted rag 
mats, bags 
made from jute sacking bought 
from rag merchants, and 
jewellery and tin items. 
All sorts of surprising things 
can be rescued and recycled. 
Zips, buttons and buckles ere 
vaged from the hundreds of 
printed cotton dress that Scrap 
Scrap is given. Jakki buys in 
other essential pieces such as 
silk offcuts from design and 
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m RUSCO is the garden 


show its proper face, and rain 
accessory company that first bat also for providing a focal 
made its name by offering us point in larger gardens. 
the simplest, most pleasing who are allergic to any form 
of all parasols in plain cream of do-it-yourself should note 
calico and wood and now that it comes in kit form. 
offers lots, lots more. Anybody There are several different 
with a garden still sizes from 3 meters 
unfurnished could write to by 3m to 7.6m by 3.8m and 
Rusco marketing, Little prices start at £762.50. 
Faringdon Mill, hed above the 
Gloucestershire, GL7 3QQ for folly is the answer to all those 
its mail order brochure. who dream of languishing in 
Two of its newest products a genily swinging hammock 
are shown here. Immediately but lack a suitable tree — the 
above isa bit ofa folly - the free-standing moonbeam 
gazebo, ideal for protection hammock stand. Again, it 
from the sun, should it ever comes in kit form. The stand 


aims to do two things at once 

— to cut down waste and to 

create new, useful and exciting 

things. Scrap Scrap aims to 

and though Jakki prolong the life of many 

works very long hours, only wasted resources - in simpler 

to words, it aims to reduce the 

piles of rubbish and produce 

things that people actually 
want 








Pay 30-35% below retail 
for the orlental rug you want 
How? By buying direct Irom the 
world's clearing house. Send now 
for our tree 24 page Guide which 


@ Scrap Scrap products are 
sold at many craft fairs, A mail 
order catalogue is available 
from: Scrap Scrap, Unit D4, 
Maw’s Craft Centre, Ferry 
Road, Jackfield, Shropshire 
TFS 7LS. Tel. 0952-83522. 


Jakki is a committed conser- 
vationist. She believes deeply 
that using fabric, properly 
laundered, from garments 
thrown out but not yet worn 
out, is well worthwhile. She 






Avon, BS16 8YB or 


Clive Fewins phone 0272 330600 
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@ FROLICS of oe is is 

company that seems 
bave developed a genuinely 
innovative line of garden far- 
niture that may appeal to 
those who have seen one too 
many simple Lutyens-style 
bench, faithful Victorian copy 
of a wrought-iron table or can- 
vas-covered deck-chair. Every- 
thing the company makes is in 
Medex, a material developed 
in the US which is 85 per cent 
wood fibre, 15 per cent resin, 
and seems to be remarkably 
strong and versatile. 

Thongh the furniture range 
boasts the standard garden 
pieces — benches and tables - 
almost all the designs incorpo- 
rate some element of fan or 
wit. Medex can easily be cut 
which means that backs of 
benches sport pheasants (as In 
the photograph top left), but- 
terflies, horses, foliage or even 
just simple, classic slats if that 
is what the customer wants. 
Tables can be dead simple, too 
= can sit on pineapple or trel- 


legs. 

Possibly of most interest to 
gardeners, though, is the 
range of trellis known as Trel- 
Hix. Instead of being built up 
from separate slats like most 
wood-based trellises, Trellix is 
cut from solid sheet ~ this not 
only means that it is strong 
but that a wide range of 

be off 


designs can. fered. Choose 
from classic diamond-shaped 
slats, from tiled or heart- 
shapes, in squares or circles. 
Much sought-after at the 
moment is the cut-ont orange- 
tree (photographed centre left, 
G6ft § ins high, £78, 4 ft high, 
£38) which was originally 
designed as a support for 
plants to grow over but which 
many people use as a decora- 
tive item on Its own. The 
Pieces come in black, white, 
sand, pale or dark green but 
Medex takes paint easily. Trel- 
lix costs about £5 per square 


Quite apart from the stan- 


special size and design. Every- 
thing is made to order and 
orders take about three weeks. 
Leaflets and more details are 
available from Frolics, 82 
Canon Street, Winchester, 
Bants $023 939. ( 












From old tin cans, cast-out 
fabrics and anything else she 
ssa ae an 
mirrors 

silk Jockey caps and quilted " 
beds; Sk here 
are some of her products. 


GLASER 


1991 
MAIL ORDER 
CATALOGUE 


For your FREE copy of 
the Autumn 1991 Glaser 


Mail Order Collection, 


call us today on 


FREEPHONE 
0800 288 188 


or visit us ct 
DAKS) Simpson 
203 


London W1A 2AS, 
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O-ONE COULD accuse 
Chelmsford of being a 
beautiful ground. One 
side is edged by the 
tmourky river Chelmer. 
It boasts views of trains going past, 
out-of-season football floodlights 
and, last weekend, the West Indies 
playing their last county match of 
the summer. The ground was full 
and a good number of the specta- 
tors watched all three days of play. 

It was a chance to see the West 
Indies playing for fun and for prac- 
tice. free of pressure, giving Pat 
Patterson, Courtney Walsh and Mal- 
colm Marshall a rest before the last 
Test. This sort of game is not 
always an attraction, but Essex 
fielded a strong side and the West 
Indies were captained by the ever 
popular Viv Richards, with their 
bowling led by Curtly Ambrose, 
who looked as if he neither wanted 
nor needed a rest. People were 
enjoying it before it even started. 

Ambrose bowled with his custom- 
ary sparkle, taking 4-29 in 14.5 overs 
on. Sunday, when Essex struggled to 
a first innings total of 249, then 14 
in 7.5 overs on Monday, when Essex 
got 136-4, seeing no point in pursu- 
ing the 336 at a run a ball they bad 
been set to win. 

Playing for survival was a pity; it 
is often more dangerous than 
playing for victory, but it was 
understandable. Kent are the only 
county that have come within stri- 
king range of the West Indians this 
summer. They did it by playing 
with panache, going for broke 
because they had little left to lose in 
a@ poor season. Kent came within 
five runs of beating the tourists and 
reducing their bowling attack to a 
human level. 

Last Sunday Graham Gooch 
waited until five wickets had fallen 
before coming out to bat, so he 
could see what shape the innings 
was taking and what needed to be 
done. He batted confidently, firmly 
and cautiously. He did not intend to 


THIS MORNING, at 11am precisely, 
a blazered gentleman at Cowes Cas- 
tle will fire an ornate bronze can- 
non and start the 34th Fastnet race 
— from the Royal Yacht Squadron 
line, round the bleak Irish lighth- 
ouse and back to Plymouth is 605 
nautical miles. 

For many amateur yachtsmen it 
is the ight of a lifetime. This 
ocean-racing classic, begun in 1925, 
Posesses a unique aura. It is the 
oldest offshore race in Europe and, 
in terms of tides and weather pat- 
terns, probably the most complex. 

Professioual sailors have come to 
hate it. They have to sail the Fast- 
net in the three types of boat speci- 
fied for the Champagne Momm 
Admiral’s cup: 50-footers, Two-ton- 
ters and One-tonners, lightweight 
inshore racers about as suitable for 
five days in the Western 
approaches as a McClaren/Honda 
would be for Hyde Park corner. 

Peter Snowden, recently-retired 
secretary of Cowes Combined 
Clubs, recalls that on his baptismal 
Fastnet, only 20 years ago, the 
owner hailed from helow to ask if 
the watch on deck would care for 
sherry before dinner. 

The crew of a One-tonner taking 
part in the Admiral’s cup would 
not expect any hot food during the 
Fastnet (which is the last race in 





ILHOUETTED black against 
a rose sky. a figure stands 
tall in perfect balance on the 
point of a large boulder. 
With hands clasped tightly to his 
head, he cries a long and lonesome 
cry to the west and the setting sun: 
“Allah is one and almighty.” 

The words are lost without echo 
in the vast walls of ice and rock 
that enclose this tiny meadow on 
three sides, and rise to heights diffi- 
cult to comprehend, even for the 
mountaineer. As if in answer, 
across the clear evening sky there 
is a deep and terrible roar. It is the it 
thunderous sound of great but 
insignificant destruction. Through- 
out our small village of tents, heads 
pop from the Maps. 

So great is the scale of this moun- 
tain that the source of the great 
roar cannot at first be located. 
Somewhere, many thousands of 
tons of ice have broken free and. in 
irrepressible descent, smash asun- 
der and become visible in billowing 
clouds of minute ice particles that 
soon begin to settle gently on the 
forget-me-nots, buttercups and wild 
thubarb that carpet our base camp. 

At 8,195 metres Nanga Parbat is 
the ninth highest mountain in the 
world. From where | sit on this ol 
cloud-enveloped pasture, beside the al 
ugly stone-covered Diamir glacier, pi 
the trapezoid bastion that forms the 





HE PHOTO in the Slovene 
paper Delo showed four 
young women in various 
states of undress on the 
beach at Opatija, just on the Cro- 
atian side of the Yugoslav Riviera. 
One was looking round at an empty 
beach. “Where have all the young 
men gone?” asked the caption. The 
neighbouring headline sadly 
suggested that the farms of Slo- 
venia are still fine for holidays. 

But the report on Opatija said 
that “tourist life resembles the win- 
ter months. Of the 50 hotels on one 
beach only four are open. In the 
luxurious Hotel Ambassador there G 
are only 227 guests — it is about 
half full, even though the prices are 
attractive at 500 dinars (about £10) m: 
for half-board. And in sharp con- 
trast with the past, three-quarters 
of the guests are domestic.” 

In many ways lt sounds idyllic — 
low prices, n0 traffic and empty 
beaches. The camp site at Medveja, in 
normally a “beehive,” had only 65 
holidaymakers. 

One of the peculiarities of Yugo- 


summit of the mountain is a dis- 
tance of more than 4,000 metres. 


the Indus at the westernmost end of 
the Himalayas, in northern Pakis- 
tan. It is said that when, in the 
early 1960s, the first road was forced 


were offered hay to feed their jeeps. 
Kohistan remains the “Land of the 
Ungoverned.” Each valley, village 
and family is its own master. and 
the Kalashnikov much of the law. 


required to hire our porters from 
each of the four villages of the Dia- 
mir valley. Each group required its 
own Sirdar porter, armed with an 
AK47, and crossed with bandoliers. 
In spite of their reputation for law- 
lessness, also perhaps because my 
wife, Ghazala Ahmad, is Pakistani 
by birth, we have been treated with 
great respect and friendship. 


grime and snot, with arms out- 


Dietrich Genscher. calls for sanc- 
tions against Serbia and the Ger- 


favour of recognising the break- 
away republics. 


tung carvied a cartoon of a fearsome 
Serb, looking like a Cossack, stand- 


slav army 
stronger than the Croats.” The next 
day, the paper van a personal com- 





Best feet forward: Vivian Richards and a team-mate take a breather on the West Indles captain's final, triumphal, tour of England 


lose. He takes captaincy seriously. 
It was interesting to see how eas- 
ily he handled the reserve pace 
attack of lan Allen and Hamesh 
Anthony, the medium-pace seam 
bowling of Phil Simmons, with its 
sudden surprising variations of 
pace, including the occasional 
whippy bouncer, and the off-spin of 
Carl Hooper and Viv Richards. It 
was Ambrose who did him in. 
Gooch was caught behind for a 
fine 66, falling into a trap set by 
Ambrose in his second spell. After 
watching Gooch score freely all 
round the ground off the other 
bowlers, Ambrose moved the odd 
ball away from the bat, late, looking 
for the edge. Gooch gave it to him. 
Instead of trying to take the ini- 
tiative, he went along with the one 
offered to him. He hardly moved his 


the Admiral'’s cup series), much 
Jess an aperitif. Sandwiches can be 
eaten sitting on the weather rail, 
legs over the side, but not a roast 
and two veg. Helmsmen will fo 
below for a few hours’ sleep but the 
human ballast stays on deck. 

At least one's feet do not feel the 
cold. The aluminium tce rail cuts 
so viciously into the back of the 
thigh that ail circulation is lost 
below the knee. A skin condition 
develops around the backside. 

Will, the 50-foot flagship of the 
Japanese AC team, has received 
much attention for her hi-tech spec- 
ification. Even the sink is of car- 
bon-fibre. Unfortunately for Will's 
crew a design rule rather than any 
intention to undertake catering 
(and hence washing-up) dictated 
the presence of the sink. 

The current crop of Fifties are 
probably the most highty-evolved 
racing yachts ever built. They are 
perfect for level-rating competition 
over short inshore courses. Two 


Nanga Parbat rises high above 


into the Indus gorge, the engineers 


To maintain peace we were 


We reached Khilo Jail in the heat 
f the afternoon on the second day 
{ the walk-in. Children joined our 
rocession, their faces smeared with 





Cricket/Teresa McLean 


England must learn the confidence trick 


feet and flicked the ball, aa it whis- 
tled past him, into the gloves of 
David Williams behind the stumps. 
It was a more competent version of 
many an English batting collapse 
this summer. 

The Trinidadian Williams kept 
wicket dramatically. It is hard not 
to be dramatic if you are as tiny as 
Williams, who stood up boldly to 
Simmons as well as Hooper and 
Richards. Neat and nifty, he peered 
over the bails, got airborne before 
every cate be cena his vic- 
tims in high-flying le. 

The rest of the West Indian field- 
ing was more leisurely. When 
Hooper came on to bowl, Richie 
Richardson moved out to the bound- 
ary. There he set about furthering 
Angilo-Caribbean relations. Lance 
Gibbs, the West Indies’ manager, 


told me how good those relations 
have been throughout the tour. 

“It's been extremely well fought 
and clean. I've had letters congratu- 
lating the West Indies boys for the 
way they have played their cricket 
and signed autographs for young 
lads." 


This has not always been a West 
Indian strong-point, but Richardson 
did not wait for a break in play to 
do his share of the good work. Lean- 
ing against the boundary fence, he 
wrote bis name on programmes, toy 
bats and sun-hats while the fielding 
was undemanding. 

When his admirers had got a sig- 
nature, they stayed for a close look 
at his sun-hat. It is a washed-out 
object, like a tired tomato. But it 
has acquired public appeal. 

Jan Botham will have every sym- 





Yachting /Keith Wheatley 


A special misery for the rich 


races a day is the norm, with 
plenty of parties in the evening. 
Their owners did not get into 
yachting to look at [rish light- 
houses from wave level. 

These boats are also extraordi- 
narily fragile. If it blows 25 knots 
of wind then their spidery $300,000 
(£175,000) masts come down like 
pea-sticks. At a regatta in Newport, 


this morning Worthington is helm- 
ing Champosa, flagship of the US 
Admiral’s cup team. 

One does not have to be terrifi- 
cally old to remember the 1979 
Fastnet race. Gale-force winds bit 
the largest-ever fleet (303 boats) as 
they were strung out between 
Land's End and the Fastnet. Hurri- 
cane-force westerlies of over 65 





‘Tf it blows 25 knots then their spidery 


$300,000 masts come 


down like pea-sticks’ 


Rhode Island, last year an autumn 
squall ripped $500,000 worth of 
damage through the Fifties in an 
afternoon. 

Kimo Worthington was skipper- 
ing the US beat Fujimo and said 
afterwards he “wouldn't want to 
take one of those mothers on the 
Fastnet." Either dollars or patrio- 
tism overcame commonsense for 


knots battered the yachts as they 
Plunged through the viciously 
short waves over the Labadie bank. 
Ted Turner, now a cable TV 
mogul, then the vastly-experienced 
owner and skipper of the 55-ft sloop 
Tenacious, remarked that he had 
never seen such appalling seas, Fif- 
teen competitors drowned and 24 
yachts sank or were abandoned. 





Climbing/Roger Mears 


Waiting for the mountain 


crusty, black spots. 


was registrar in oral and maxillofa- 
cial surgery at the Central Middle- 
sex Hospital, and she was quick to 





Making friends: Ghazala Ahmad with a village child 


stretched for baksheesh, running 
beside us along the thin earth track 
between the terraced fields. One of 
them, a young boy of perhaps six, 
bad arms and ankles covered in dry, 


Prior to our expedition Ghazala 





As they say in Europe / James Morgan 


Bad times on the beaches 


slavia is that the Slovenes have 
found themselves thrown together 
with the Croats, whom they never 
much liked. while the Serbs, tradi- 
tionally seen as amiable layabouts, 
are their enemies. 


The Serbs, as seen from farther 


north. appear quite different. The 


rman foreign minister, Hans- 
an press ts almost wholly in 
The Frankfurter Allgemeine Zei- 


is over a body run over by a Yugo- 
shouting: “We are 


ment: “The German foreign minis: 
ter has outlined what Europe can 
do for a terrorised Croatia: impose 
sanctions against Serbia, recognise 
Croatia and Slovenia and struggle a 
against the realisation of the 
Greater Serbian dream.” 


fray. The tiny Deister und Weser 
Zeitung called for immediate recog- 
nition for Croatia and Slovenia. 
‘This sudden affection for Croatia in 
particular is by no means tradi- 
tional. The historical precedents are 
in fact unfortunate: the state set up 
by the Nazis in 1541 brought Croatia 
into the German sphere of influence it 
and a very unpleasant place it wag, 
too, The atrocities committed in its 
name shook even the SS. 

The ltalian fascist journalist of 


Even provincial papers enter the 


the time, Curzio Malaparte, recalied 
his meeting with the Croatian 
leader, Ante Pavelic, with some hor: 
ror: the dictator proudly presented 


fevered, Le Monde analysed the 
position of the Serbian leadership in 
terms that make it look quite ratio- 
nal: Belgrade had decided to accept 
the break-up of the federation but 
Was not going to repeat the mistake 


was rebuffed. “There is no ques- 
tion. . .of tolerating a similar situ- 
ation in Croatia, and thereby aban- 
dening 600,000 Serbs to the 


hamper containing human eye- 


balls. Today the Serbs hammer 
home the theme of German expan- 
stonism as an explanation for 
events in Croatia. 


In France, the reaction is less 


made in Slovenia when its army 


unsuccessful attempts by German 
expeditions claimed the lives of 19 
people until, in 1953, a sixth Ger- 
man expedition culminated in a 
temarkable solo bid for the summit 
by Austrian climber Herman BubL 
In spite of several attempts, the 
mountain still awaits a British 
ascent. 


sisting only of two climbers, myself 
and Dave Walsh, a 47-year-old 
mountain guide from Betws-y-coed 
who In 1988 made the first British 
ascent of Cho Oyu ~ the fifth high. 
est mountain in the world - alone. 


neighbouring republic which has 
been hated since its massacres of 
the Second World War.” So internal 
frontiers had to be rearranged. 


El Pais of Madrid managed to fill 
the best part of a page with an 
investigation into John Major's Cas- 
fillian idyll. The British prime min- 
ister is staying in the village of Can- 
deleda. The conservative mayor, 
dose Antonio Perez, was asked why 
the PM was taking another holiday 
there. “I think it is his love of 
nature and the quiet life, He dedi- 
cates himself to reading, wandering 
the rural Janes and resting.” 

The PM had been offered tickets m 
for a bullfight. But he doss not Like 


Patrick Eager 


pathy for Richardson. Journalists 
and broadcasters have determinedly 
worked at turning Botham into a 
national tough guy and hero, espe- 
cially with people unin! in 
cricket. When his name was 
announced at Chelmsford as one of 
the England squad for the last Test, 
there were cheers, baos and sighs, 
including: “That’s the stuff! Bring 
back Maggie! Bring back Botham!" 

It is to Botham's credit that he 
has tried to discipline his cricket, in 
particular his bowling, rather than 
Tet it be ship-wrecked as a crude old 
weapon of bankrupt patriotism. The 
selectors have not helped him by 
picking him at times of crisis, like 
this one, with England needing to 
win the last Test to level the series. 

But then the selectors are not 
subtle. Their most crass decision 


Of course, the weather was a 
freak and is unlikely to recur. The 
Fastnet is more often a struggle of 
light airs and coast-hugging. But 
phere wa still be much hol : 

among the race organisers 
the glass begins to fall. 

Entries for this Admiral’s cup are 
the lowest in recent memory. Fight 
teams does not a world champion- 
ship make. The recession is one fac- 
tor, since racing at this level does 
wot come cheap. However, the 50-ft 
circuit ~ known to the yacht 
designers and combatants as Star 
Wars ~ is thriving. 

In Europe the One-ton class is 
healthy and vigorously contested. 
Two-tonners, the third team cate- 
gory, is graced by very few boats — 
a problem for those countries try- 
ing to assemble Admiral’s cup 
teams. Specifying unicorns for a 
three-day equestrian event would 
undoubtedly reduce the field. 

But the biggest problem for the 
health of the Admiral's cup is the 


banish the child from the camp. No- 
one in this remote valley has ever 
been vaccinated against smallpox, 
we were told, 


The ascent of Nanga Parbat was 


first attempted in 1895 by A F Mum- 
mery, perhaps the greatest moun- 
taincer of his generation. He and 
two Gurkha soldiers disappeared on 
the upper reaches of the Diamir gla- 
cier following a bold but naive 
attempt on the Diamir face. 


Between 1932 and 1950, five 


Ours is 4 small expedition, con- 
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Head in = 
the clouds 


AT WELL over two miles a miniite 
(140 mph, or 225 keah), driving ther 
open Porsche 968 Cabriolet on 














Engiand failed to turn to their They are right. But they would /® 
advantage. Everyone knows that | miss the pleasure of open air Red 
England need a world-class pace | motoring. Drive topless and you 
bowler, a left-hand/right-hand bat- | are keenly aware of your * ~~ 

ting combination to unsettle fast | surroundings, not isolated from ‘ 
bowlers, a solid opening partnership | them. You notice smells: hay 
and batsmen confident enough to go | turned, the dampness of dark 
to the wicket assuming they will | woods, a cottager's meal i 
take the bowling apart. — and the pong from the 


that they have the makings of all | made farmyard manure the 
this already. What England lack is | characteristic scent of most of 
the killer instinct which attacking | villages { drove through in 

players like Robin Smith can pro- | Germany last week. : 





























efficient aggression. 

What England need are not end- 
less team changes or management 
pep talks but a strong dose of 
aggression. It served Kent well 
against their mighty opponents at 


a majority of sales. Although t 
968 is a genuinely new model; its. ; 
evolution from the 944 is obvious.’ 

Tt has aa Scan tere * 
engine developing cane: 
Porche says, more torque (pulling 
Canterbury. When you're dying, do- | power) than any other ae 





die ji z non~ unit of its size: 
eee Oddly, it is mated withanew' 7“ 
6-speed gearbox, oddly because oft 

mixing of long-distance offshore | would have thought that the » 


a 
racing into a professional sport | strongly an engine pulls over a-.7 7 
where all the attention and money | wide speed range, the less neéd “2 
is directed at short inshore sprints. | there is for gear shifting. 7° -7° 
“We cannot go on organising So it proved. It was often simple 
events for a type of boat that does | to cut out an intermediate x 
not exist (the Grand Prix offshore and go directiy from third to ah 
yacht), to be sailed by a crew that | or fourth to sixth. The G-speeder_ 
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iworkingman’: par. 


vey {Tomas Wenzek Restau: 
participant on the racing scene. For me, though, the best LF 
terms of the current Admiral's Ceuplesiona te 
cup it looks very much as if the | Tiptronic, even though it will add; ; 
trophy may go to the Italians for | about £2,600 tothe price. . 
the first time. The days when the Tiptronic, a Porsche developmest. 
Italians were admired for their | first seen last year on the Carrera, 


clothing and langhed at for their | 2, combines the advantages of 
sailing are tely over. automatic and manual 
From America's cup through | transmission. It lets the 968 be’ 





mountains have been con 
siege using armies of porters su 
porting large teams of climbers 


camps. Now, with greater under- 
standing of high-altitude ph: 
and better and lighter clothing and | 1 
equipment, our (more elegant) 
approach is a realistic possibility on 
even the highest peaks. 


three weeks. slowly allowing our 
bodies to adjust to high altitude. 
When we first arrived my pulse at 
rest was 82 beats per minute; now it 
has slowed to less than 60. When 
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ysiology | pop-up headlamps 


Its ABS brakes are extremely. 
powerful, the power-assisted 
steering nicely weighted, and 
two rear seats are, as usual in- 
so-called two-plus-two's, a joke-. 5: 
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as an overflow from the boot, whirh ts 
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really large suitcase. - 
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‘SHE LAST FINE TIME 
by Verlyn Klinkenborg 

Secker & Warburg £14.99, 259 
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freorped nae, pid Oy 










bs Past, not just 
ity facts and dates but also its 
expectations and disappoint- 
ments. He limits his scape to a 
, unassuming location — 
Sycamore Street, Buffalo, 
New York, 4 neighbourhood 


bar owned and operated by the fT ws i 
Wenzek family. Within these cr y) ! 
nin LO a Lib, Reagan : GU SOV = 
spake yon saneat ar Sz FS (Dn a ee Peaause 
greatest of human migrations. A = 
Thomas Wenzek was a Gali- 


cian peasant who immigrated 
to Buffalo from a crambling 
Austro-Hungarian Empire in 
1996. It was a remarkable time 
to tome to Buffalo, a commer- 
cial boomtown that epitomised 
budding American capitalism. 
Bromides about progress were 


Much-married muse 


Jackie Wullschlager looks at a new biography of Alma Mahler 





ing through — “There was Old 


dler was torn between 


ALMA MAHLER 


(where he was_ severely 


the linguistic cw ji 
time was for getting things | P/N 19a young music stu. THe BRIDE OF THE ilegally over the Pyr- must have Been bard to bea) 
dobe on ee ee noob ; WIND: THE LIFE OF anda hen renee oe eee qe ie ee 


World time, and there was 
New World time: expectations, 
not clocks, were adjusted 
when passing from one to the 
other.” Wenzek eschewed the 
factory jobs that his peers 
took, deciding to risk opening 
a”, workingman’s bar, the 
Thomas Wenzek Restaurant. 


modelled it, lending it a 
ax” feel, all stainless 

steel fixtures and Swing tanes, 
for a swankier crowd 

dad’s old stalwarts. 
Only it didn't quite work ont 
for Eddie. The malaise that 
gripped pmerice eae 
Cities got in the way. e 
Sen, ran out of the industrial 
revolution, the old ethnic com- 
munities dispersed to the sub- 
urbs, making room for 
uthern blacks, driven by 

ir rather than hope, to 
neighbourhoods like Syc- 
spore Street. Eddie held on 


F 


and events. He possesses & 
remarkable mind's eye for sig- 
nificant detail, such as how 
Eddie’s dream date with Miss 
Buffalo derails after she 
describes her job as 2 make-up 
assistant for 2 “ 
Klinkenborg coucludes his 
actount of the Wenzeks’ com- 
promised American dream 
th a chapter on Niagara 
waiting jownstreaun 
for city dwellers who iake a 
wrong turn. It’s a fitting 
relainder of a nation whose 
boundless hope has always 


two suitors, One was her 
teacher, the conductor Alexan- 
der Zemlinsky; the other was 
Gustav Mahler, then 42 and 
director of the Vienna Court 
Opera. Plumping for Mahler, 
she agonised, “What if Alex 
becomes freat?”, while to her 
new husband she explained 
that should she meet a more 


. ecoming 
Frau Kokoschka alon: ae 
or 


creative talent did for her. 

Few non-artists have been at 
the heart of so many musical, 
literary and artistic move- 
ments this century, ~~ none 
inspired as many works, Mah- 
ler’s Eighth Symphony. Berg’s 
opera Wozzeck and a Hans 
Pfitzner string quartet are ded- 
icated to her, Kokoschka’s 
Bride of the Wind, which he 
thought “the masterpiece of all 
Expressionist endeavours,” 
was painted for her, and she 
was muse and friend to Klimt, 
Schoenberg. Schnitzler. 

How did she hold them all in 
thrall? At the first whiff of infi- 
delity, Mahler sped across 
Vienna to consult Freud and 
was told: “She loved her father 
and ean seek only his type. 
Your age is just what attracts 
your wife. Don't worry... id 
Emil Schindler, a landscapist, 
gave his daughter a sense that 
the artist was a Nietzschean 
superman, and she wrote songs 


by Susanne Keegan 
Secker & Warburg £17.99, 346 
pages 





until a marriage pact with 
Mahler exacted a promise 
fever to compose again (he 
thought wifely competition 
“degrading”). Instead, she 
flung herself into Viennese 
artistic life; Mahler 

the finer points of com) 
with her, and she e 
something of a cultural icon: 


:. “You are the:-woman, I am the . flowe 
Kokoschka. 


artist,” wrote 
Susanne Keegan, moves 
effortlessly across 
playground that was pre-war 
Vienna, painting it as an 
expressionist equivalent of 
ci Florence or Periclean 
Athens: hotheaded. buzzing 
a sense of breaking new 
ground, passionately serious. 
“L saw your very soul naked, 
stark naked. I saw a man in 
torment struggling towards 
inward harmony,” says 


discovering 

fers Bach to Wagner. t 
These heightened sensibili- 

ties could not go waltzing on 

forever, and one of the fascina- 


hands and yet she is best 
known, apart from her beauty, 
for her anti-Semitism. Safe in 
California, her vitriol resur- 
faced. “I know for a fact that 
the camps have it medi- 
cal care and that the Red Cross 
is conscientiously watching 
over the well-being of the pris- 
oners,” she told Jewish guests 
at a tea-party Same ig hike 
Keegan excel put 

taat explaining why Jews were 

why Jews were 
so successful in the cultural 


uurope. 

Jew,” Karl Lueger, anti-Semitic 
mayor of Mahler’s Vienna used 
to say when he dined with Jew- 
ish artists: for 

iy "enc 
Alma married Gropius to con- 
ceive “a child of Wagnerian 


purity” and accused her own 
daughter by Mahler of “misce- 


‘genation,” naming her “the 
bastard.” “ 


‘Alma could be hard, 
ruthless, even cruel — it was 
part of her Nietzschean credo 
that a superior human being 
had to be that way — but she 
was also very feminine, very 
Viennese,” wrote a friend. 

Her autobiograpby (1959) is a 
proud, saccharine romance 
("My life was beautiful. God 
gave me to know the works of 
genius in our time before they 
Jeft the hands of their cre- 
ators"), a8 publicly invincible 
as Queen Victoria. But diary 
extracts suggest pragmatism, 
fear and manipulation as well 
as love. 

All three husbands come out 
of them better than she does 
(though Mahler reading Kant 
aloud to ease her labour pains 


wounded) to be rid of him, 
while Werfel, with whom in 
the autobiography “no greater 
intensity seemed possible. We 
were one soul,” becomes in the 
diary "the smail, hateful, cor- 
pulent Jew.” In her last years 
— she died in 1964 - Alma was 
a blousy Grande Dame, putting 
away a bottle of a 
day. Thomas Mann, asked why 
he sought her company, 
replied “She gives me par- 
tridges to eat, and I like them.” 

To define from outside how 


. the muse worked is as hard as 


to fix the moment of artistic 
creation, so inevitably Kee- 
gan's attempts at exp! 
Alma’s power are vague. On 
this account, though, no 
in Alma’s influence on any 
her husbands compares with, 
say, the effect of Nora Barna- 
cle’s ‘h on Joyce's writing 
and the character of Molly 
Bloom, as demonstrated in 
Brenda Maddox's biography 
Nora. it will be interesting to 
see if Giroud's Alma 
Mahler, or the Art of Being 
Loved, due in October, any- 
thing to add on this score. 
Here, { could have done with 
greater synthesis between facts 
and opinions derived from 
Alma's autobiography and 
those, often con ry, in 
other memoirs and archives 
thrown up by Keegan's 
Parte Se rain tae 
ents get an 
are whitewashed away. Keegan 
tends to romanticise both sub- 
ject and period where a more 
incisive analysis would have 
enormously enriched her 
account. But her lively fascina- 
tion with Alma carries the day, 
and The Bride of the Wind is a 
splendidly engrossing tale. 


Many faces of Fred 


“MASTER FRED" is what his 
old nanny continued to call 
him Jong after he had become a 
famous man. To his friends in 
soiety in the late 1690s he was 
“Dodo,” after the novel satiris- 
ing Margot Asquith and the 
Sotls with which he first made 
his name in 1893. To the people 
of Rye in the 1980s he was His 
Worship the Mayor. To poster- 
ity he remains E.F Benson, 
author of those delicious comic 
fictions (late suecesses in his 
long literary career) about two 
vival ladies, Lucia and Mapp, 
which came up so well on tele 
vision with Geraldine McEwan 
and Prunella Scales. To Brian 
Masters, his latest biographer, 
he is simply Fred, 

In 1991 there are various 
ways you can look at Fred: and 
from each point of vantage he 
takes on a different aspect. 
You can see him as the pre-war 
bachelor jaird of Lamb House, 
not only mayor but an active 
playing member of the Rye 
Golf Ciub, croquet and chess 
fanatic, ice-skating gold-medal- 
list, regular attender at fetes 
and garden parties, charming 
guest and perfect host, a 
devoted dog-owner. Above all 
the immortaliser of Rye as the 
fictional Tilling. 

This is the man who emerges 
from Tony and Cynthia Reav- 
ell's booklet, EF Benson: Mr 
Benson remembered in Rye, the 
world of Tilting (from the Mar- 
tello Bookshop, 26 High Street, 
Rye, TN3l 7JJ) with a preface 
by Sir Steven Runciman, one 
of Fred's surviving friends. 
Here is Fred seen affection- 
ately, and deferentially, 
through the eyes of his retinue, 
with Rye and Tilling compared 
in a useful sketch-map. 

Or you can take a much lon- 
ger view of Fred, that of the 
literary historian — as David 
Wiliams did in his Genesis and 
Exodus. In this perspective he 
is but a minor part of one of 
the most extraordinarily bril- 
liant and emotionally doomed 
English families to have flow- 
ered in the High Victorian 
period. His formidable clerical 
father, Edward White Benson, 
married Mary Sidgwick when 
she was 18, having first pro- 
posed to her when she was 
only 12. Once Edward had set 
his mind on something he 
never wa’ He was person- 
ally much admired by Queen 


THE LIFE OF EF. 
BENSON 
by Brian Masters 
Chute & Wondus £17.99, 324 


pages 
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Victoria, was the first head- 
master of Wellington, then was 
the first Bishop of Truro in 
1877, and Archbishop of Can- 
terbury in 1882. Fred grew up 
against the background of 
these institutions. 

The Benson family talent for 
writing was shared in equal 
Measure among parents and 
children; not least Fred who in 
1930 was the last of the brood 
to die. By the end he had pub- 
lished some 100 books, 2 great 
deal of fiction but_also mem- 
oirs of Edwardian England (As 
We Were, Final Edition) and 
several biographies of people 
as diverse as Alcibiades and 
Charlotte Bronté. 

Although the Bensons scat- 
tered in later life, to pursue 
their various careers, Fred liv- 
ing in London in Brompton 
Square as well as Rye, they 
femained a Self-contained tare: 

ly, always reacting strongly to 
each other’s behaviour. Martin, 
the oldest brother, possibly the 
most brilliant, died young, as 
did Fred's older sister, Nelly. 
Hugh crossed over to Rome, 
became a Monsignor, and tan- 
gled with Fr. Rolfe (Baron 
Corvo) who penned a malicious 
portrait of him. 

Fred's brother Arthur - A.C 
Benson - became Provost of 
Eton and Master of Magdalene 
College, Cambridge. He too 





Prolific: E.F Benson 


was a prolific writer. His bland 
prose, in books like From a 
College Window, popular in 
thelr day, has not worn nearly 
as well as Fred's tart sen- 
tences, but at least Arthur 
attained lasting fame as the 
author of “Land of Hope and 
Glory.” He also left behind in 
manuscript a fascinating diary 
5m words long which has still 
not been published in fall. 

_It emerges from this new 
biography by Brian Masters 
that the antagonism between 
Fred and Arthur was happily 
transformed into renewed 
affection at the end of Arthur's 
life. This writer takes yet 
another view of the Bensons - 
a Fred’s-eye view of the family 
as a whole. Masters must be 
congratwated on the skilful 
way in which he keeps Fred's 
career in the foreground but 
never loses track of the doings 
of his siblings. He gives a 
heart-rending account, for 
example, of Fred's relations 
with his sister Maggie, who 
suffered acute paranoia 
induced by the passionate 
friendship between their 
mother and Lucy Tait, daugh- 
ter of another archbishop. 

None of the archbishop’s 
children. married but, as Mas- 
ters shows, they led compli- 
cated emotional lives. Fred, 
who sometimes dealt with 
schoolboy crushes in his nov- 
els, had several close male 
friends like Francis Yeats- 
Brown, the author of the best- 
seller Bengal Lancer. Fred 
rented a house on Capri when 
it was a gay refuge before the 
First World War. He loved the 
carefree life on the island, was 
friendly with the notorious 
John Ellingham Brooks but, 
unlike Norman Douglas and 
Maugham, he did not have 
love-affairs there (or at any 
rate, none that anyone has 
been able to discover). 

_Masters is an experienced 
biographer who writes engag- 
ingly. His previous books 
include the life of Marie Cor- 
elli, whom he identifies as the 
model for the sillier traits in 
Lucia as well as for the charac- 
ter of Susan Long, the novelist 
in Benson's Secret Lives.All 
Bensonians should welcome 
this fresh, enjoyable and per- 
ceptive biography. 


Anthony Curtis 


Mapp-maker on a small scale 


IN MANY respects E.F 
Benson's career was typical 
of his time. Writers of v 
real and 


lasting literary ability 
Site titing Wel, Bennet 


the insatiable demands of 
periodical editors, but it was 


berts? 

Benson's name would slot 
easily into that company were 
it not for the special talent he 


and 
middle-class women. Beant, 
selfish, callous Dodo set the 
pattern in the early 1890s, 
though it took nearly 30 years 
for her successors, Mapp and 
Lucia, to emerge. Always the 
professional writer, Benson 
quickly realised the public 
appeal of these two quite 
different female 

writing novels and stories 
throughout the 1920s and 1980s 
manera 

Separat en, 
eventually, together. His 
Portrayal of the bitchiness and 
petty social-climbing of small 


“from her 





§ ALL murder fiction readers 
know, the much-edmired 
author Amanda Cross is, in 
real life, Carolyn Helbrun, 
Avalon Foundation Professor in the 
Humanities at New York's Columbia 
University. This double existence no 
doubt means that Professor Helbrun is 


Both 
els - lke all other Cross books ~ have 
Professor Kate Fansler as their protago- 


nist. 

In Agatha Christie's peerless Cards 
on ‘he Table. the author's delightful 
alterego, the murder-story writer Mrs 
Ariadne Oliver, complained bi gcied 


i fixed herofine), and in Cross’s 
ite thre is some evidence of erep 
ing boredom. 

Clear: , this book attempts to break 

2 ong ly rage 

ting of its 
‘Professor Kate takes 2 leave 
the Oe ereity in order to work O0 


a biography, and rather than an ordi- 





Crime / William Weaver 
The sleuth follows a tortuous trail 


nary murder mystery this new Cross 
becomes more of a quest narrative: a 
would-be biographer’s search for the 
real story of the subject's life, sifting 
contradictory evidence, interviewing 
reluctant survivors, pl over raw 
document 


t8. 

The classic in this genre is The Quest 
for Corvo by A.J.A Symons, which Pro- 
fessor Helbrun — and Professor Fansler 
- have no doubt read. But, while Baron 
Corvo was a genuine man of mystery, a 
scoundrel, perhaps a genius, who 
moved from British monastery to Vene- 
tian lowlife with unfailing panache, 
Fansler’s subject, though we are told he 
ig also a genius and a scoundrel, sounds 
simply like a cad, and his life is fairly 
uneventful. 

Emmanuel Foxr, the subject of Fan- 
sler’s projected biography, ls an English 
writer who lived in France, flourished 
between the world wars, and wrote at 
least one masterpiece.But Foxx remains 
always in the mate while the 
foreground is occu various mem- 
ae > compl ted, but Se torialy 
ships are ui 
interesting; and the final revelations, 
whether the reader has expected them 
or not, do little to enliven the pages. 

As if to make up for this essentially 
dull story, Amanda Cross bas compli- 
cated 7s wauitity, Sree ee it 
beyond accep! . Sentences are 
never allowed simply to fow, but may 
be cluttered by long parentheses, separ- 
ating subject from predicate, predicate 
from predicate nominative. This will 
apna on 
sor it, do. : 

Rereading Poetic Justice in the light 
of this later work, one is relieved to find 


again more fluent prose and tighter, 
imaginative plotting. But even here, 
closer inspection produces some unwel- 
come surprises. Kate Fansler waxes 
indignant when a uses the 
word “finalize", but then she — or 
Amanda Cross — commits the equally 
deplorable sin of using “presently” to 
mean “at present”. And what about this 
sentence: “. . . why has mismule and 
horseplay brought you to such 2 
often rightly considered nit-picking nui- 
sances; but they can prevent such little 
disasters and Virago might profitably 
put a “position open” advel in 
the New York Revtew of Books. 
Recurring sleuths and busy Chief 
Superintendents now come in 
every shape and size, some more endur- 
ing and endurable than others. David 
William's banker Mark Treasure (most 
recent in Treasure by Post, 


carefree personal 

attention stray from the main plot; 
Jemima does not figure in all 

the deftly-turned stories in 

Antonia’s latest collection (Jemima 


- Shore at the Sunny Grave, Blooms- 


bury), the ones in which she does 
appear are certainly the most enjoyable. 


in Robert Richardson's latest Augus- 
tus Maitravers novel, Sleeping in the 
Blood (Gollancz), the detecting play- 
has to deal with an over-convo- 


.  BOSSIDY 
neighbours, domestic evil Melissa, too 
is an engaging, human heroine, and so 
far, she - or rather her creator — 
knows how much space she can occupy 
in the story. 

Several weeks’ reading devoted only 
to imagined crime can induce brain- 
death, but there are always some reli- 

fascinate. After having pub- 


lished more than 60 novels, Elizabeth 
Ferrars has not lost her sure touch, her 








DESIRABLE 
RESIDENCES AND 
OTHER STORIES 
by E.F. Benson 
Oxford £15.95, 278 pages 





town life may not rank high 
on the tteraty scale, butt wil 
ensure not entirely 
forgotten. 


‘The commercial trappings 
of modern literary reputations 
~ television ad jons, radi 
readings, paperback reprints 
un a ta een 

z are, ntly, 
not just one but tor 
appreciation societies ensuring 
that the creator of Mapp and 
Lucia will be remembered. 

Desirable Residences, the 
latest anthology of Benson 
ephemera, edited by Jack 
Adrian, is representative not 
only of Benson's i 


and a time when literature was 
to entertain. Here 


expected ° 
Classification: mapook" stories, 
“crank” stories, “society” 
stories, and “cruel” 

stories. 


They are competent enough 
productions, but no more than 
competent. Benson's admirers 
‘Will not care about that, for 
also included are two hitherto 


Dodo and one featuring Miss 
Mapp. They are hardly 
masterpieces, though 
that, as the members of both 
appreciation societies will no 
doubt insist, is not the point. 


Petey Keating 
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ol Sena’ "Seni 
1 about dying slowly through ter in 1886. vated him or what gave plea- pon oe greatest urban development developers open to suggestions, To 1 
ee protracted drunkenness and He plundered English his- sure or anger. The book suffers | for decades — the lack of adequate Bridge Piazza burst briefly into. life ine wo de vK 
Uattie tantrums; coping with her, and tory and literature for subjects from being woefully over- | transport to the outside world, or the recently when it hosted an exhibifion «fai Brecht 
Manay with the heat and noise gener- and the English for priced because it has been | total disregard of any artistic pump by students from the Royal Collegeof J sicher aiid ¢ 
ygeraa ated by Rossetti (with Eliza- settings. In the 1850s he pro- over-produced. Every page is | priming to entertain, stimulate, and Art, and from September .19 some-seri- tye togethe | 
bout beth Siddal and then Jane Mor- duced some haunting land- printed on heavy high-quality | ynite the changing community writes ous artists, contracted to leading-deal. jf gmrally for 2n 
on ris), absorbed much of his scapes, including a luminous art paper to accommodate . ers such as Bernard Jacobson-and Figy- | inussible (u 
Ee «Steel niyoneain rari epee th Sagan Goin Gell aes | werent tet 0 te os Ea wie ong ar we 
wa F mination to let no particte of ham in the background. He fol: and Jibrary shelves throughout pletion, and the sound of the Hddle and 
thes time fall useless to the ground; lowed Ruskin's advice to “goto the land will need buttressing. | the heel of the dancer are heard among 
Ewen the half finished office blocks and the 
tat half-tenanted estates. 
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Beneath the veil 
of that sweet city 








‘The arrival of the arts coincides with 
the completion of the first phase of 
sk: tic dds andi : 

yscraper which adds a pres- 
ence to London's skyline, but which at 
close quarters acts as a backdrop to 
remarkably self-assured buildings, in an 


instantly mature gardens. Its develo 


IDLE East voll —ZSERSTANREQUIEM™ author to Dickensian pastiche. | $Uiveqs i marketing «similar urban 
ties are, appropri. A PERSIAN REQUIEM This is interspersed through- | fenovation at Battery Park on the tip of 
Pear ately, Byzantine in by Simin Daneshvar out the book with parodic pur- | Nanhattan, by orgatiising an active and 
Henig their complexity. Peter Halban £13.95, 279 page ‘ple prose which gently mocks quality arts programme. 
Ent Simin Daneshvar’s A Persian the effusions of Isabel's favour- ft is repeating the trick in Docklands 
tee Requiem, originally published VARYING DEGREES OF ite romantic author, one Babs | and hired Helen Marriage, a former 
me in 1969 and apparently the first HOPELESSNESS Cartwheel : director at the Lift theatre festival, to 
inert novel to be written by an Ira- Ellman struggles valiantly | nian the events. Her brief is “to make 
aa nian woman, goes a long way by Lucy Ellman with narrative — there is 2 | the place as exciting and lively as possi- 
towards deepening our under- = Hamish Hamilton £13.99. 182ps iva] girl friend and a short. | bie for the people who work bere and 
standing of Islam and the dark and handsome American } the people ono live here. I am basically 
events leading up to the 1979 O CALEDONIA hero — but the tics and tricks - 


SEELEEESSS | TEVUEEFLET] 


Revolution. 

The book is set in the small 
town of Shiraz, “that sweet 
city of birds and flowers” in 
southern Persia, during a 
period of British occupation in 
the last years of the Second 
World War. The central charac- 
ters adroitly reflect different 
Persian attitudes of the time, 
attitudes that were eventually 
to harden into support for 
either the Ayatollah and his 


by Elspeth Barker 
Hamish Hamilton £14.99, 152 poges 





WILDERNESS 
by Dennis Danvers 
Simon & Schuster £13.99, 255 pages 





gency. The tragedies and losses 
of this one family foreshadow 


programming a year long festival.” 

The first three events nicely show off 
the cultural range — the Mapapa Acro- 
bats from Kenya, the Blues Band and 
Matrix Ensemble playing new works by 
Stephen Oliver and Robert Saxton 
Inspired by Mozart. - 

On Thursday Tétes Brilées, a group 
of ceramic heads sculpted by Jane Nor- 
bury and murmuring the electronic 
sounds of Etienne Delmas, were 
unveiled. To come, there is Jools Hol- 
land, and the Academy of London, 


of postmodernist literary dis- 
play continually undercut 
characterisation, In addition to 
pastiche, there are authorial 
intervention, alternate endings 
and literary references which 
spin off like fire crackers. The 
book finally darkens into a des- 
olation which turns, as did Ell- 
man's previous novel, on the 
death of a parent. Eliman's 
comic charm naturally falters 
at this point, although overall 


he was 


secret but almost certainly exceeds 
evel the everits will be 





Decklands get a head: talking sculptures by Jane Norbury 


arts, always half-hearted, suffered. It 
has just £90,000 a year to spend on arts 
activities, which covers aid to this 
month's International Festival of Street 




















ments for the 

4 a ; which on September 13 will inaugurate plex of offices, they will rise ta two a Music and next month's Docklands Jazz ded. bug-rid 

r Islamic fundamentalism or, the events that were to shatter the engaging quality of the | Gayot Hall, a 500-seater venue witch at week At last there will be some worth Festival, to be ‘eld in the Design frm are sited oe 

ie alternatively, for the corrupt: a beautiful country in the fol- book compensates for a certain | iact gives ‘Docklands a sensible space while artistic activity in Docklands, | Museum. Its other projects includ tity, but the old bui 

Bal ing Westernisation of the Shah. lowing decades and lead to the. _ lack of stylistic coherence. for drama, music and dance. By then The recession has cut the revenues of funding for the music and science proj- al Stand. The 

& eae oer Hes Fr oe en eins ae fie onee : art ae Glee the office workers will have arrived. the London Docklands Development _ ect of the Docklands Sinfonietta and the Canary Wharf by next summer, 1027 = ‘tresh planning, 

Ps emergent struggles in human crafted, this subtle and ironic the oversensitive and bookish The Canary Wharf arts budget is a Corporation and its commitment to the commissioning of a sculpture which inermbat ee 

oe terms, in the day-to-day reali- book, translated by Roxane child confronting an indiffer- : N50 years Di 

i ties of small-town life. Shand, unites reader and ent reality. Janet lives at ER ALTE Fritz, old = *S quintuple 4 

ba Zari is a perceptive and reli- writer in the knowledge that Auchnasaugh, a Gothic pile in Fritz, alias Frederick bonulatee et Size, § 

Ls gious person. Her world js human weakness, fanaticism, northern Scotland. Here she the Great, is return- 

Pa bounded by home and by chari- love and terror are not con- suffers “the unrelenting chill ing to his palace of . tain in the 

& table visits to prison and Iuna- fined to any one creed. of a Calvinist world”. As 4} Sans Souci on the 205th anni- a in ¢ park. bas iso 

fe tic asylum, locations which British novelists have unfor- romantic with mystical yearn- | versary of his death. on August brought ee ania 
underscore the limitations of tunately long shown a disincli- ings, Janet early discerns that | 17 J+ is where he wanted to be, tain, money; Hinri Ender 

ia being 2 woman in that soclety. nation to deal with such vast “There seemed no place fer gal- | but his successor buried him care Brandenbi anes reheat the 

™ Nevertheless, “all the joys of themes and by contrast Lucy lantry and romance among | beside his father in the Garri- bad; bray rel ror 1991 i Dian. 

ui her life" are centred in her Ellman is a miniaturist, Calvinists.” She feelsentombed } son Church in Potsdam get ako vat hous 
family and her spirituality. She although more able than most. in what Proust alarmingly | instead. Now, the present head ae te aro coe na for a) sees ‘hat ha. 
embodies the sort of gentle pro- Varying Degrees of Hopeless. described as “L'étouffoir famil- | of the house of Prussia, Prince All this has touched a political skilled performer on the flute. The other buildings in the exam) Ree rat yes the YY Mk morig Seuly into 
to-feminism that welcomed the ness has much of the fey ial" ~ the family suffocation | LouisFerdinand, has obtained nerve in Getmany. Both The Sans Souci, to which he park are less well off. The . “Fi i 1p  Dorse fa 
return of the veil and ehador whimsy associated with minor chamber - but Janet 15} permission from the Land of camps, pro- and anti-Frederick, is returning, bears witness to pompous New Palace, which bltthe bigeee Square 
and that has so puzzled West- fiction. The frontispiece quota- doomed by her own nature a5 | Brandenburg, of which Pots- have some justice on their side. his internationalism. The park Frederick built after the Seven USINESS ssame 
ern libertarians. — : tion from Carmen — “Je much as by external rigours. | dam is the capital, to have him No one, for instance, can is in the English style but the Years War to that ‘e Dublin’ And there 
aaleaeen tae a feg Chane at ee ae eciaenaa | Panera doubt smite, Big be erase, cnglestzied plac sa wot ot complet on suds me of 
tional notions of honour, nobil- foward looking ty that tenderness. The novel is © king “waa. quite clear” “wae just a soldier: shows a influence. It is ome ii 
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ity and justice. His brother, 
however, is prepared to collab- 
orate with the government and 
the insensitive, colonising 
ways of the British to further 
his own political ambitions. 
During 2 long hot summer 


the town is torn apart by dis Splendid Young Man: a Dicken- muses ironically on her fate | (enter. with no cortege, to rule of law, even when it mer residence ~ when the to the East Canaan ny, Ped 
ease, famine and tribal insur- sian institution rouses the had she not escaped to Oxford, | on the me ind bared simply wore a reg case of the vines and fruit trees are in military museum, was 


WEST LONDON 
ANTIQUES FAIR 


Kensington Town Hall, 


August 15™- 18" 


characterises British fiction. 
Ellman describes The Cata- 
falque, an institute of art his- 
tory disturbingly reminiscent 
af the Courtauld. Isabel, a 90- 
something virgin, is in love 
with one of her lecturers, the 


Homton Street, W.8. 


marriage 
Indeed, it is a mystery as to 
why more bruised souls do not 
flee Caledonia for Bohemia. 


ordinary theme into exotica, 
Dennis Danvers, in Wilderness, 
Manages to imbue an extraor- 
dinary idea with leaden mun- 
danity. Alice White, travel 
agent, falls for Erik Summers, 
university penguin specialist. 
Their romance - American 
Suburban - is blighted by the 
fact that Alice is a werewolf. 
Can Erik relate to the changes 


about what he wanted to hap- 
pen. “I have lived as a philoso- 
pher and wish to be buried as 
such, without pomp, circum- 
stance or the slightest cere- 
moony,” he wrote. “Let me 

taken by the light of a single 


extraordinarily vivid and com- 
pelling, as if the cool morbidi- 
ties of Poe had somehow min- 
gled with the wry eccentricity 
of Shena Mackay. Ms Barker 
presumably surveys her own 
younger self in the book and 


day. He 


and fecundity. | nigh terrace.” ‘That. up to a 


point. is what is going to hap- 
pen; but the king could not 
have foreseen the modern 
media, nor guessed how 20th- 
century politicians would 
stampede to get into the act. 
There will be a military 
escort and a guard of honowr: 
Helmut Kohl. breaking his 
Alpine holiday, will attend the 
midnight interment, but, we 
are assured, he is doing so a5 & 
Private citizen. There will be 
massive television coverage. 


Whereas Barker converts an his love 


verse, W! 


jaunty, good-humoured auto- 
crat so well caught by Staub’s 
equestrian statue in Unter den 
Linden. He was liberal for his 


the ghetto. He established the 


miller of Sans Souci. You do 

not have to share Carlyle's 

hero-worship to admire him. 
His most attractive side is 


laugh at his turgid French 
hich Voltaire 
correct; but he did bring that 
es and ie mathemati 
cian Maupertuis, to Potsdam. 
His collection of French paint- 
ings, including the Watteaus 
which are the pride of Berlin, 
was a fine one. He was a com- 
poser of distinctlon and a 


der alte Fritz, the 


freed the Jews from on whose 


communist 
of culture. We may 


had to 


one of Knobelsdorff's master- 
Pieces, but the king was 
responsible for the general 
design, a5 well as the marvel- 
lous terrace on which it stands, 


highest 
rest. In summer — it is a sum- 


leaf, it is a glorious pyramid of 


greenery. 
The East Germans looked 
after it reasonably well; but 
bad the 


knack of making new work 
look shabby. There is no cen- 
pictures are endangere Tis- 
ing damp and wear little 
Squares of transparent sticking 
plaster ie prevent from 
flaking off. I w; 
anonymous British doi 
tributed DM100,000 (£24,130) for 
thelr restoration. 


Inees, is at least being 
on: its 18th-century teen 
been restored and will be the 
venue for a private memorial 
service for Frederick and his 
father on the afternoon of 
ueuat 17. But the so-called 





Re ears 
the whole, say “Waled ; 


step he will 



















home” to old Fritz. 


returned last year a semi-ruin, 
The lovely classical Belve- 
dere was shelled by the Rus- 
sians in 1945, but is being 
pared for the 


VIEWS OF 


The inflax of touri . HY O)ia-aia) 
ing eatin ha allow. TALL OILS 


blems. Pieces of gilt stuceo 
fave been stolen, On ual sat 
on a small console table and 


ld that an 
mor con: 


PRAGUE@E 


broke it. An enterprising 






Alice goes through? Well, no. 
He is initially too feeble to 
rejoice in this heaven-sent 
opportunity to combine lover 
and large pet. This is no genre 
horror story but a serious 
attempt to examine our animal 
natures, our Kinship with the 
wild and so forth. However, 
somehow it is all more drearily 
predictable than the most 
hackneyed schauer-roman and 
one lowes for Alice’s pack to 
turn and rend her cheerless 
fiancé. 


Elizabeth Young 


ROY MILES G 
eae Fret icaT Stage 


General dateline 1892 
Furniture pre 1870 Sat/Sun Jlam-6pm 
All vetted for Authenticity Penman Fairs: 04-44 482514 
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arrival of Ui _ 


es Malcolm Rutherford on a Brecht revival 


af wonderful scenes in it, but is a 


. ERTOLT Brecht's Resistible 
BR Rise of Arturo Ui has some 
i pretty feeble satire about 


giler. The new production at the. 


National Theatre, though it dra 
pecastonally, is for the most pat 


completely dominant. 

Brecht’s other, related merit is that 
he was absolutely steeped in theatre. 1 
failed to count the number of 
Shakespearian allusions and direct 


g 


iy. 
best-known scene of the lot, 


bel 


i 
Bae 
i 
l 


actor of the old school 
text is from Mark Antony’s fimeral 
speech in Julius Caesar, beginning with 
“Friends, Romans, 
Countrymen™. it is from there that Ui 
develops his technique of manipulating 
crowds, he never looks back. You 
it there is sharper satire in 

Great Dictator, when Chaplin 
gently bounces the globe up and down 
on bis backside, but this is still a 
theatrical coup. The actor, incidentally, 
is played for all he is worth by Michael 
Bryant. 

For those who have not seen or read 
the play before, I should add that it is 
set in Chicago not Germany. The 
villains are trying to control part of the 
vegetable market rather than the 
European continent. That may explain 
why it did not seem the most 
devastating eatire in the world in 1941. 
It still looks slightly quaint, as if Brecht 
had vot realised the full horrors, and it 
is a feeble excuse to say that he did not 
then know about the gas chambers: the 


i 
& 
i 





plays him with an admirable restraint 
that is surprising in this actor. That 
must be a tribute to the direction by Di 
Trevis. The production misses one 


fthem together as a whole. He also wrote 
‘-Tiaturally for an ensemble, so that it is 
“impossible for one star ~ even in this 
‘lease Antony Sher as Ui - to be 





‘Portrait 
as a fine 


nF 


he 










~ 
“CWEILE ULYSSES has led us - last week, Radio 3 gave the natural wish of Perdican’s 
oot Ree foe pee oer g father, the Baron, to see them 
y Radio'4.on Thursday, , _a.six-part: x x married. 
- Offered a‘more up-to-date : me ix . Camille doesn’t want to get 
“Guidebook in Portrait of a City § Beiderbecke. Presenter Mel married, though, she wants 
{obscurely subtitled Blurry * Hill has so far mostly chosen to spend her lifein the ~ 
+: Works at Huddles Ford) by the _— discs recorded in 1927, when convent. They have a sensible 
+Bublin writer Fintan O'Toole. ° jazz was at its height. We not talk, which Camille thinks may 
“His portrait was nt, only have Bix's'‘playing, rightly drive Perdican to despair. But 
> domplete, sym witty: _ described as “distinctive’ and it doesn’t drive him to despair 
and immensely enjoyable. He: . “significantly different”.(he at all, it drives him to Rosette, 
-“told us about more than the used a lot of wro) and she is more obliging. Now 
“Laverage visitor would see, and but we hear the you must marry her, says 
ae : arrangements by Challis, Camille, but Rosette’s heart 
* Murray and so on for Frankie has taken too much. She dies. 
- ‘Trombauer’s band, with ‘- And Camille? She goes back 
* occasional harmonic quirks to the convent. The talk 
in the parts. And (translated by Michael Sadler) 
nowadays wrongy disiked, unexpected. This passed 
no avery 
on his C tenor saxophone. good two hours and was 
Hil played Louis Armstrong directed by Peter Kavanagh, 
and Hawkins for who did the other de Musset 
contrast, and Bix’s piano solo last week and is also doing 
“In a Mist", which makes you Ulysses. 
think he had been listening If you have tears, you 
to Debussy. You might think to shed them at Radio 5’s 
there was not much Susumu's Story, by David 
Bix to come; but we still have Holman, divided between 
i to hear him in smaller bands Tuesday and Wednesday. An 
has quintupled in size, while like The Wolverines, and the 11-year-old Japanese boy 
<0 3ts ion has only un good of (James Holland) 
‘doubled. New suburbs, centred Paul Whiteman’s vast outfit. a blind old man (Alan Dobie) 
““vound shopping centres, are Sunday play on Radio at Hiroshima’s memorial 
like little towns, from which 3 was the second in its look the victims of the atom bomb. 
sch visit to the city centre almost at Alfred de Musset, Don't Play We swap scenes 
-1 guggests a day out. There is with Love (On ne badine pas life and the old man’s life when 
-"'still much of old Dublin to be avec amour). Yt was well he was 11, } to join in 
‘found - old houses worth we reminding us that there the war — uni his 
.-fedress, singing that has now © wassomethinginthe French —_were killed in the blast. It is 
“Cmoved 5 into the theatre between Moliere, powerfully sentimental, with 
~ rock world, the horse fair in Racine and Corneille a notably different moral from 
a ee eesiness foams to fact rn iee eeagle” ita tos Amariaas 
7 i a 
Half the business seems to be Perdican bomber-crew, who have bit 
parts. Well played under John 
Taylor. 


Arturo Ui, of 





Radio 


P 


home the convent. It is 





rest was ,bad enough. Otherwise, 
however, parallels are pretty . 
though it would help to remember 

i Dolifuss and Roehm, the 


Hindenburg, 
head of the Brownshirts. 


course, _ is 
unmistakeably Hitler. Antony Sher 


of the city 


lac 


trick. When the equivalent of the 
burning of the Reichstag takes place, I 
would have expected the entire theatre 
to seem engulfed in fire. Instead there 
is a rather pathetic flicker. 

Yet there is a compensating 


e 





achievement. Ranjit Bolt has already 
been applauded for his recent 
tations toto a 


from 

— his Tartuffe is on the way. This is the 
first time he has worked from German. 
‘The mixture of verse styles and prose in 
Arturo Ut provide a different kind of 
challenge. He meets it without 
too intrusive. Bolt is now a star in his 
own right. 


EB 


B.A. Young | 1m Italy, even the lamp-posts are works of art 


WEEKEND FT XI 


From nursery 
to battlefield 


ifs magial sone 
¥ song 
cycle, Chantefleurs 

et chantefabies, 
which received its first perfor- 


! 


wide-e: visions of 
the natural world - the grass- 
hopper who hops from Monday 


to Friday, the tortoise who 
thinks she's beautiful, the 
three hundred million butter- 
files who arrive in Chatillon to 
drink broth. If he were ever to 
write an opera, Lutoslawski 
has said, Ravel's L'Enfant et les 
Sortiléges would be 2 likely 
model, and there is more than 
a hint of Ravel in his fastidious 
treatment of these texts, not 
just in their guileless vocal 
lines and faultless idiomatic 
French prosody, but in the way 
each image is taken at face 
value, without any attempts to 
impose a sophisticated, adult 


ive. 

The scoring is wonderfully 
spare, with solo lines usually 
enough to crystallise a musical 
image, and always allowing the 
vocal line to shine through, 
though there are always 
enough of Lutoslawski's tech- 


nical devices to make the com- 
poser never in doubt. Again 
Ravel seems to lurk behind 
some of the textures, less L En- 
font perhaps, than the orches- 
tral version of Ma Mére loye, 
with which the scoring of 
Chantefleurs et chantefables 
shares its bejeweled precision, 
its fauitless pace and timing. 
The soloist was the Norwe- 
gian soprano Solveig Kringle- 
botn, chosen by Lutoslawski 
for the premiere of this concise 
masterpiece because of her 


Wide-eyed, 
absurdist visions 
of the natural 
world 





unforced crystalline tone and 
limpid phrasing. She sang the 
cycle quite wonderfully, never 
pressing the lines too hard and 
allowing the composer to 
unfold the ravishing orchestral 
effects around her. 

Lutoslawski went on to 
control a fierce account of his 
Cello Concerto with Natalia 
Gutman as soloist; her 
handling of the solo part may 
not be larger-than-life in the 
way pioneered by the work's 
dedicatee Rostropovich and 
continued by Heinrich Schiff, 
but ber wiry intensity had its 
own eloquence and sense of 
tragic momentum. 


* 
In Wednesday's late-night 
Prom the BBC Singers had 
brought to London David 
Sawer's Songs of Love and 


War, which they commissioned 
and introduced on tour in 
Europe last year. The title 
consciously evokes 
Monteverdi, but Sawer's effect 
is to reverse the idea of the 
17th-century Madrigali 
guerrieri ed amorosi. Instead of 
using war 2s @ metaphor for 
the entanglements of love, he 
weaves together lines from a 
dozen Second World War love 
songs to create an “Imaginary 
narrative” that deals in the 
separations and emotional 
turmoil caused by war itself. 
Many of the songs are 
jar. phrases (just the 
words, never the melodies) 
surface from “We'll meet 
again”, “You'll never know”, 
“Tl walk alone”, the effect is 
deliberately disconcerting, but 
Sawer overlays the intrinsic 
sentimentality with a gritty, 
ironic continuity. The writing 
for 12 solo voices, separated 
male and female across the 
platform, moves from slowly 
shifting clusters through 
propulsive rhythmic chani 
to moments of sweet-tooth 
sentiment, while a pair of 
harps and two percussionists 
punctuate and undercut the 
textures. Alongside Steve 
Reich's The Desert Music, 
which Simon Joly conducted in 
the slimmed-down version that 
substitutes synthesisers of 
much of the wind scoring, 
Sawer's piece appeared a 
of dramatic di 


model ic > 
though this of all Reich's 
recent works remains the one 


with the most lingering flavour 
and power. 


Andrew Clements 





Lion heads and 
lamp-posts 


N A MELTING morn- 
stopoed to buy bread 
je 
sic 4% small town = 
cily. Some | coped 
i ort how I 


. Was smiling, for that 


discovered what must surely 
be one of the best fountains 
ever. Water gushed from 26 
snarling lion heads into a great 
stone trough where the 7 
ers still water their mules. But 
because man has an inner 
thirst, some us of a 17th- 
century architect had set 
arched windows along his 
monumental facade so that 
whoever drinks can drink in 
the stupendous view of valley, 
farms, and distant peaks. 

al eras ome 

unexpectedly we 

at the Accademia Italiana’s off- 
beat (1 hesitate to use the word 
illuminating) exhibition. Cast- 
ing an Eye on Italy (24 Rutland 
Gate; until 8 September, entry 
fee £3). On one level, it is “a 
journey through Italian piazzas 
and gardens of the 19th and 
20th Centuries. . . with mas- 
terpieces from the Italian 
Tauseum of cast iron at Rim- 
ini”. On another level, it is 
photographs of old lamp-posts 
and iron fountains, with a 
number of striking examples of 
dismembered lamp-posts. 


variations - like pasta and 
just about everything else. In 
Rome a lamp-post would sport 
the letters SPQR, in Florence 
they were suitably Renais- 
sance, in Venice there were 
lions. And there were far subt- 
ler differences, soon to be 
exhaustively catalogued by the 
new Professor of Lampadology 
at the University of Rimini. 
The new museum of Urban 













Records 


A tribute to the master 


's perfectly idiomatic physical excitement of, say, more limpid, and Schnabel’s treasure. Pride of place goes to 
Brains (SE 302-2, three CDs) Opa no2 or Les Atieux, the range of inflection the Brahms Concertos, 
- ces of the F sharp scherzo of Op.101 or the clarion and colour is revealed with recorded in the 1960s with 
minor and F minor Sonatas of opening of the Hammerklavier greater faithfulness, so that the © George Szell and the Cleveland 
ba marmoreal and cer- and its fugue, have to be taken expressive webs around every Orchestra, in which Serkin’s 
These tainty, a set of of phi- as read. In almost every case, movement are more enthrall- intellectual rigour and dra- 
jure immedia’ losopbising grandeur, accounts however, there are compensa- ing and detailed than ever, matic integrity are perfectly 
characteristic geo- of the Handel and Paganini tlons elsewhere in the perfor- His emphases are often radi- matched to Szell’s martial 
if. — mellow, resonant Variations that are intense, mance. Les Adieux contains cally different from those of , the 1 
if Bet eae and air of utter seri highly wrought and never wonderful musings, phrases present-day interpreters. When with Strauss’s Burlesque 
ii : i overlook architectural com- poised against each other, Schnabel warms the first (MK42261), the Second with 
yensness with the note, mand for the sake of virtuoso while his Hammerklavier con- movement of Op.109 into life Brahms’s Piano Pieces Op.119 
Le@very phrase, oe cant . tains as searching and serene a ‘the opening is presented 2s a in performances of great 
{deeply pondered an at the core of Arrau’s presentation of the slow move single singing line in which the expressive economy and preci- 
ered te forged in recorded achievement will ment as one could imagine, so decorative figuration 1s barely sion (MK42252), 
ty It is’an approsch yey ais. remain bis Beethoven; his ver- that the centre of gravity of andible; when he charges The Beethoven Concertos 
oy German tradition, AO ssy sions of the sonatas stands the sonata is never to be the opening of the Hammerkla- are divided between the Phila- 
me less suited to iongside the very best, and doubted, and Beethoven's vier what matters isan overall delphia Orchestra with 
eS Préludes and two in the i impressi Ormandy and the New York 
Fhe complete 432 S042, two perhaps remain the most con- largpseale purpose 1 reaped impression of power barely ew 
~€Ds), where for all the asie Se eee pecker For every Beethoven pianist fect mechanics; when the (Nos 1 and 3, MK42259; Nos 4 
and intelligence the mis from the 1960s in their immac- from Arrau's generation Waldstein Sonata moves into and 5, MK42260), and are char- 
foses its spontaneity, © te transfers (432 301-2, 11 onwards Artur Schanbel's per- its finale, the music is by clarity 
gelight in the passing moment 7X, Tike meeting old friends formances have been a bench- enttranced,’as if a dream is of x 
and turns monochrom® again and discovering them mark. Recorded for EMI lowly fading. Almost every grace. Serkin’s fondness for 
dour. At the oppasite extreme NEOho Cot versions of the late between 1982 and 1935 the set sonafa contains moments of neglected repertory is shown 
3 sonatas especially in which the has appeared in a variety of . equal haunting fascination. by @ of Reger’s Con- 
sureness of touch, the weighty manifestations, and now has — Perhaps because he was less certo Prokofiev's Fourth 
intelligence, even the placing been digitally remastered (EMI systematic in his recording for the left hand (MPK46452), 
Sey aie eer er Hae CECE Sve, Saeeay hens Ween eta 
1 » NO - 
suringly is undoubtedly an ing is going to reveal what was packaged. The reissues that 408 with Alexander Schnet 
inevitability about Arrau’s never caught by the originals have followed his death have der, MYK45508, KK.466 an 
rigour and the acoustic of the new been scattered across no less K.595_ with | Ormandy, 


the LSO; the wit and concen- 
tration, the unerring grasp of 
the musical essentials are 


unfailing. 

Briefer welcomes to compila- 
tions of Sviatoslav Richter and 
Dinu Lipatti from EMI that 
transfer and repackage bliss- 
fully familiar performances. 
The Richter set (CZS 767197 2, 


certos 

Schamann, less successful ver- 
sions of Mozart's K.482 and 
Beethoven's Third), with some 


fascinating u 

(especially Op.31 no.2, riven 
with dramatic silences and 
explosions), a tumultuous 
Wanderer Fantasy and Schu- 
mann’s Faschingsschuwank aus 
Wien, the last very much a 


Richter party piece. 

The five discs of Lipatti (CZS 
767163 2) mingle studio and 
concert recordings, mostly 
made between 1947 and 1950. 
All the imperishable perfor- 
mances are here, tantalising 

(braces of Scariatti 
sonatas and Schubert 
Empromptus, Ravel 

‘aso} alo 
tos ty Grieg Schumann, 
Mozart and Chopin, 2 Bach 
partita, and some of the great- 
est Chopin playing ever 
recorded - the complete 
Waltzes, a le of infi- 
aor Sonata of peguling ele 
e- 
gance and tragic intensity. 


Decor Artefacts at Rimini, 
which has loaned this exhibi- 
tion, is the interesting and 
unique venture of Neri , a 
company which makes repro- 
duction cast-iron lamp-posts - 
also fountains, benches, and 
band-stands. Restoration of 
Italy’s centri storichi would be 
woefully difficult without the 
Neri Spa products, or so it 





Like pasta, the 
cast-iron lamp-posts 
of Italy have 
regional variations 





would appear from this rather 
wordy but weli-photographed 
exhibition. And I would be sur- 
prised if there were not FT 
with elogmly swing bapa. 
wit iy ps. 
Unfortunately, it is not clear 
from the product-list whether 
the SPQR model is still made. 

As for Leonforte, is it the 
products of Neri Spa which 
bristle so thick all the way 
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down the hill to Leonforte's 
grand founealny Every 20 feet 
ere is a spi racke: 
lantern in ay ener 
into the walls of the little stone 
houses. At every turn of the 
th there is a free-standing 
post. A glorious climax is 
reached down by the grand 
fountain, with singles, trebles 
and, oh wondrous to relate, the 
quintuple-lantern extra-curly 
candelabra-type. 

Yes, said the old lady 
watering her geraniums, the 
commune had received an 
improvement grant. And yes, it 
was rather hard to sleep at 
night. When next in Rimini, 
where they make the best 
ice-cream in Italy, I shall cer- 
tainly visit the Neri Spa 
museum. Meanwhile, may the 
gods save Italy from an excess 
of good taste. 


Patricia Morison 
Chess No 885: 


1 Kfé Ra8 2 Kg7 BbS 3 Kb8 BeS 
Tnate. 
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crisp. Shuffling to the kiosk at 

the corner of avenue Victor 

Hugo and the rue de Longch- 
amp in the 16th arrondissement of 
Paris, I feel a sense of anticipation - 
and dread. Two minutes later, Le 
Figaro in my hand, 1 return to my 
lodgings - the floor of a benevolent 
friend. In a practiced frenzy, I flip to 
the section “Locations; Offres non- 
meublees*, listed by arrondissement. 

I am looking for a studio - or a 
deux-pieces, two room apartment — 
and my budget is FFr4.000 a month. 
about £400. Unfortunately, this is the 
most competitive end of the market. 
T want to be in the centre of town: 
not for me the equivalent of SE26, 
where I used to live in London. I 
have defined the “centre” as any 
arrondissement from one to 10, with 
exceptions mentioned below. 

This choice was made after con- 
versations with my Parisian friends. 
While there did not appear to be a 
consensus on the best quarter in 
which to live, there was general 
agreement on the ones where one 
should not live tincluding, to my sur- 
prise, the chic seizieme, which was 
relegated to the domaine of rich old 
widows with peroxide hair and their 
befrocked poodles), 

The areas excluded were arron- 
dissements 12 to 20, with the excep- 
tion of the 11th. 15th, 17th and the 
hill of Montmartre in the 18th. These 
were retained because of their appar- 
eotly “up and coming” characters — 
but the same was said about Lon- 
don's SE26 when I bought in 1987. 

As for the best areas, opinions dif- 
fered widely. Arrondissements one 
and two (Louvre - Bourse) are 
grand and central, but can be noisy 
and are difficult ta get. Arrondisse- 
ments three and four (the Marais) 
represent the oldest part of Paris 
and have a character that is more 
bohemian than chic; this tended to 
deter my more BCBG (bon chic, bon 
genre) acquaintances. 

Arrondissements five and six 
(Pantheon - Luxembourg? bave the 
attractions of Saint-Germain. and 
the association with Left Bank intel- 
Jectuals such as Sartre and de Beau- 
voir. Though attractive, these arron- 
dissements were considered by some 
to be a little passé and too studen- 
tish. Arrondissement seven (Palais 
Bourbon) received the general appro- 
bation of ail. 

And so to size. The French mea- 
sure flats in square metres. 1 mea- 
sured the floor on which { was sleep- 
ing in order to give me an idea. But 
bow many square metres does one 
need to live comfortably? My Pari- 
sian friends said 20 sq metres was 
impossible, 25 sq metres all right, if 
you were just starting out on your 
first job (not my casey, 30 sq metres 
the minimum acceptable size to 
entertain; and 40 sq metres and 
upwards for a reasonable deur-pieces 
~ probably outside my budget. 

So back to my frenzied scan of Le 
Figaro. Armed with a definition of 
size, location and budget, | eliminate 


E IS 8am, the weather cold and 








LONDON PROPERTY 


London’s finest new address 


Superb houses and apartments 


Individually styled interiors 

24 hour security with resident porter 

Secure underground parking 

Landscaped setting, private gardens 
Prices from £203,000 


Showhouse viewing by appointment: 
¢ 1am — 4pm, Sun 2pm - cpm. 





Weekdays 10am - 6pm, Sy 


KENSINGTON 
GREEN 


LONCONM ws 






Down and out in Paris 


Ed 


the possibilities. On a good day [am 
left with five to 10 options to pursue. 
‘The building is either “anc.” (ancien! 
- which means old, maybe delapi- 
dated and no lift - or “standing” — 
which generally means modern and 
characterless. but with a lift. 

‘Then comes the description of the 
rooms, 1 flounder among the differ- 
ences between “cuisinetice’ and “coin 
cuisine” and between “sdb™ (salle de 
bain) and “salle d'eau” (does this 
mean no bath but a shower, or just a 
big basin’), 

Because French law discriminates 
heavily in favour of the tenant an 
extraordinary amount of care is 
taken in the letting of a flat. Some 
advertisements leave the number of 
an agency to contact. others give 
just an address and a viewing time. 
a period of one to two hours on the 
same day. The problem with these 
visits is that, because there is no 
pre-selection, at the appointed time 
there will be up to 20 expectant peo- 
ple queueing to see the flat with 
completed “dossier” in hand - more 
of this later, 

This leaves the telephone number 
alternatives. I ring and express my 
interest, clarifying details such as 
size, address, etc. Then follows a 
rather humiliating telephone inter- 
view by the landlord. “How old are 
you? Are you single? What is vour 
job? How much do you earn? How 
long have you been working for your 
present employer?” 


Parisian panorama ~— but finding a room with a view 
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The thickness of my accent leads 
to immediate suspicion. and the rev- 
elation that I am English does little 
to allay any fears — perfidious 
Albion and so forth. My situation is 
not good: I do have a job, but have 
not started yet; 1 have a three-month 
probationary period, and i have no 
guarantee from my employer; my 
employer is foreign but not one [ 
bave worked for before. 

Only the salary is acceptable (little 
do they know about the mortgage in 
SE26 and the credit card debts). 


@ this Is far from easy 





T check out the first viewing - 
yes, “anc. immeuble,” definitely 
means rather dilapidated - but the 
area is charming. Though I arrive 10 
minutes early. a dozen people are 
waiting outside. Everyone stares at 
each other, attempting to assess the 
quality of each person's “dossier.” 

Inevitably, the estate agent arrives 
late, carrying pi of papers. The 
agents vary {rom maladroit begin- 
ners, unsure of themselves and inex- 
pert, to striking middle-aged mes- 
dames with lacquered hair who 





Flat-hunting in the French capital can be 
an emotionally draining experience, as 
Cristopher Humphrey discovered 





Some demand the telephone number 
of my employer and refuse to talk 
further until they have contacted my 
superior. My surname is another 
stumbling block. Nothing makes you 
sound nore simple than trying to 
spell your name in a foreign lan- 
guage. . . unless it is asking people 
to repeat telephone numbers 

Finally, after 45 minutes on the 
phone. I have a list of six or seven 
places to visit. Fortified by a stiff 
expresso. | trudge to the first rendez- 
Vous. anxious fo see the area and 
excited that this might be the place 
of my dreams. 


tFrank 
& Rutley 


Lihou Island 
Channel Islands 


Cyereyy abut mile Newfhuundland 149 miles. 


An historic island situated off the south west ff 
coast of Guernsey approached by a 


Causeway at low Spring tides 
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Cluthuildinc:. 


cunningly indicate the advantages of 
subdued light in a dimly-lit fat, or 
the charm of an oddly-shaped room. 
We mount the s' to the fifth 
floor (no lift), and visit the flat in 
small groups. The estate agent has 
very little selling to do, as demand 
far outstrips supply; all but the most 
shabby flats be on the market 
for only a day or two. This market 
pressure leaves no room for indeci- 
sion, and at least two or three people 
decide immediately that they want 
the flat. I have no stomach for this 
particular one, and rush out so as 
not to be late for the next viewing. 









Price Range: 















COUNTRY PROPERTY 


When you buy a property at St Mefiion Park you are buying much 
more than a lumury executwe dweiling, you are buying a Hestyle that 
for mest people will remain an elusive dream. On this exclusive 
development every property is within a shart iron of the 
Internationally famous Nicklaus course, home of the Benson & 
Hedges tournament and every purchaser gains free membership to 
the county dub with its extensive array of sport and lelaure faciides 
Inducing heated indoor pool. St Maltion Park la a place to kve. relax, 
fatire and invest. An ideal Corporate purchase. 

£165,000 - £350,000 


Telephone sales centre: (0579) 50021 or 2 
Constables Sahash (0752)844031 
Ask for dotails of part exchange schame. 





Meanwhile, back on the fifth floor, 
each willing would-be tenant is pres- 
enting his ot her “dossier,” which 
includes most of the following items 
(the more the better): three months‘ 
salary slips; carte d'identite or pass- 
port; curriculum vitae: parental or 
company guarantee; history of previ- 
ous tenancies; bank statement with 
account details. At the end of the 
visiting time and submission of “dos- 
siers” applicants are told to ring the 
agency in 24 hours, 

The stronger “dossiers” are pres- 
ented to the proprietor and a choice 
is made almost immediately, In some 
cases the applicant is informed and 
the lease signed on the same day. A 
reasonable proportion of the estate 
agency's fees are paid... you 
guessed it. . .by the tenant. Add to 
this the two months’ rent deposit, 
and one month's rent in advance, 
and you need a considerable amount 
of ready cash to start off. 

The estate agency fee can be 
avoided by going direct to the propri- 
etor. and there is a weekly magazine 
for this purpose called Particulier a 
particulier which appears on Thurs- 
days. Clarifying details about the 
rent is important as it is composed 
of several elements which include 
od easle cent and tax Ineminalh, 
plus the “charges.” These “charges” 
can include anything from just the 
gardien(ne)'s salary — she is usually 
round, charming and Spanish or Por- 
tuguese, responsible for cleaning the 


“Potontlally the finest golf courne in Europe” (Jack Nicklaus) 
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THORPE ARNOLD, NR. MELTON MOWBRAY LEICS 
Conveniont for Grantham - Kings Cross 
London 1 hour 10 minutes (approx.) 


OUTSTANDING FAMILY RESIDENCE IN SECLUDED 
LOCATION. DELIGHTFUL GARDENS OF 7 ACRE WITH 
SUPERB OPEN VIEWS 


2 Rocaption Rooms, 4 Bedrooms, 2 Bathrooms 
3 Garages, Garden Stores, Groonhouse, Summer House 


Market Harborough Ottis: 0858 431315 Fax 0858 433366 
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Cherch in North Suffalk, Canveniad to 
wath huge majewic 
want pardon gur- 
ems E210,.000 Tat 


landing and deciding to talk to you 
when you are in an hurry — to heat- 
ing, electricity, water and lift 
charges. 

Back to my search and rendezvous 
No 2 in the Seme. This one is by 
appointment, and only three people 
are waiting, The visit is more per- 


sonalised and the estate agent is | in 1752, he is probably best 


making a strong assessment of the 
way we speak, dress and behave. I 
pour out my story and add that I 
know what it is like to be a landlord 
(the abode in SE26 is now rented 
out), hoping that this will add 
weight to my feeble “dossier.” 

The flat is rather run down, over- 
Jooks a traffic jam and is small (25 sq 
metres). Having learnt from experi- 
ence, I nonetheless present the “dos- 
sier" I have managed to cobble 
together. cv, passport and job offer 
letter with salary stated. One of the 
other would-be tenants appears to be 
rather keen, and engages the agent 
in a winning conversation which 
jeaves me with little hope. It is get- 
ting late for the next rendezvous. 

And so the comedy continues, 
punctuated by cups of coffee and bri- 
oches in cafés, until I despair of find- 
ing my little Parisian Dat. I dream of 
exposed beams and elegant tranquil 


courtyards a few minutes from the | small estate which takes its: 


bustle of downtown Paris. I eat in 
the evenings with friends in their 
homely flats, generally handed on 
from tenant to tenant through a net- 


work of acquaintances. My search | further family ownerships, 


though Le Figaro is vulgar in their 
eyes and appears to produce a cer- 
tain kind of mirth, confirming my 
aura as the eccentric Englishman 
abroad. 

T repeated the above process for 
seven days full-time, visiting 35 flats, 
I presented my “dossier” for six. On 
the seventh day, I was finally 
accepted, having strengthened my 
case dossier with a guarantee from a 
friend. : 

Ironically, the flat was one I had 
seen in the paper on the second day 
~ it bad taken five days to receive 
the proprietor’s permission to view. I 
signed the lease the same day, 
handed over the money and did an 


“etat des lieux." This details the state | Perfect Engi 


of the flat at the beginning the ten- 
ancy - the same state in which it 
must be surrendered at the tenan- 
cy's end. 


So now I have my flat, or studio to | main house now offers threg: 


be exact. It is in the 3eme (Marais), 
in an “anc. mm.” (17th century ~ 


no lift), and measures 32 5 metres, | three further bedrooms dnd 


It comes with washing machine and 


exposed beams. The courtyard is indoor swimming pool, Jactia " 


tranquil and elegant, if a little dilapi- 
dated, and the gardienne is a charm- 
ing round Spanish lady who has 

fered to iron my shirts, The whole 
search from start to finish lasted a 


frantic week, during which 1 experi. | oti orangery has been - 


enced both extreme frustration and 
extreme exhilaration. 

After signing the lease I set about 
having electricity and the telephone 
connected. . . but that is another 
story, or as the French would say 
“toute une autre histoire.” 





KENT/SURREY BORDERS 
Neretunks 7 mbes, 


Edenbridge Tomb, 


BUCKINGHAMSHIRE, Denham Village 
Charming. meticulously restured fourrcenth century house in idyllic | 
village just 25 minutes from Central London. + receptions including’ “‘B 
magnificent creat hall, master beudrom suite, guest suite, 4 further 
bedrooms, study, family barhronm, double garage, single garage. * 
Landscaped garden. bps 
Price £495,000 
Kulferts Buckland. Open 7 diva a week. 0753 888144 































































Nash in’ 
miniature * 


THE ARCHITECT John Nash 
was a late developer. Bom 


known for work after 1810 
career, 
includes s 
Brighton Pavilion and 
Bucki Pak oa 


But he had by thea been 
le for nearly 30 | 


near Stoke Gabriel, on the 
north eastern bank of the 


a rift cut in a rocky outcrop. 
of the river's higher reaches 
to the west. aa 


name from its first recorded 

owners in the late 1100s. In 

the following 600 years it 
throngh only three 


It was then acquired by Lord * 
Ashburton whose widow. : ~.! 





the present house in 18065, one. 
of only two by Nash im this: 
Italianate style. 

Its entry in The Architect . 
of Nash, by Terence Davis, a 
notes that ithad been. 
surrounded on three sides by) .> 
woodland mntil owned by a" i} 
timber merchant earlier tiis 
century. Bui after the probable 
trauma of his predations this 








at ease to rate an entry in Me 


reception rooms, master 
bedroom suite, guest suite, 


one further bathroom. An — 
and 


add 
Staff accommodation has. 


been converted Into a large” : 
three-bedroom cottage. The “-": 








bya 
teria-bedecked colonnade. 
pa gig nee 
offers in excess of £2, ie 
John Wo 
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Aacelegantly appointed country residence circa 1840in a 


magnificent settin, 

Recepaiwn hall, 4 

2 hathreoms,+ 

‘avimming pool, Hard mn 


Approximately 17 acres, 


url. 
2 Bedrowm Judge. Delightful Brounds wu 


Hamptons, Sevenoaks. (0732) 360222 
Savills. London. 071-499 $643. Contact: Paul Finnegan. 


QOMMERLIAL. WGRICULTURAL AND RESIDENTIAL SURVEYORS | 


Weekend FT 


Residential Property Section 
‘To place your property advertisements or for 


Sarther information please contact:- 
London Emma Stevenson 071-873 4896: 
Country Julia Copeland 071-8732307  ~ 
International Graham Loveluck-Edwards 
071-873 4839 
New homes & S24 Fe) oe 
Developments Clare Peasnelt 071-873.3252 = > 
j y Ses i, 
Private advertisers Dawn Bedwell 071-8733390 1 aatacg 


and outbuildings. . 
small lakes. 
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LES DIABLERETS, LEYSIN, 
VERBIER, ate. from SFr. 200°000.— Credi facies, 

52, rua de Montbrillant - CH-1202 GENEVA 
Tel. 41.20/7941540 0” Fax 734 1220" 


REVAC S.A. 


SUPERB VILLA 


rkor sale, Provencal style, 

F composed of a large living room 

R with firé-place, fully equipped 

eRitichen 4 bedrooms, 3 
bathrooms, 1 


is answer was tight, the 


knots. 

clo gee 
101 a ‘o- 

ner who has lacked the label, 


lacked 
who picks and chooses, invents 
a do-it-yourself style, likes 
horticul 


Robin Lane Fox makes a 


: hid THE miants at 
cote, modern - Paris, home’ of all such theo 
styles of gardening are 
seriously short of 
pane pre bon 
a - OF post- 
t? Those of us who 
down beastly old 
Cypress leylandil might prefer 
to be deconstructioniets 
\iinstead. Who cares about 
¢%, Vnames? I do, because i 
te intertwined in the way tr 
hich you and 
a. In the 198Gs and 1990s, theories 
mt haveewirled a 
dening 


the only answer was ta go to 
ries, and have a look. 


zk 

PARIS 1S the place to visit 
because it has a cluster of post- 
modernist gardens, interna- 
tionally designed since 1987. 
Two more have opened this 
month, You can find them by 
heading northwards on the 
— to fences la Villette, 
: great Science and 
industry that has engulfed a 

bit of the old French bourse. 
Great Philosophers have 
ay design, where zig. 
zags are buried in the ground- 


seen “ludic coherence.” It all 
sounds hugely exciting and 

never crop up in Lon- 
don, a sequence of gardens 
with the latest philosophical 
theory. What, actually, are 
they like? 

“Actually™ is a pre-modernist 
i fl of belpfal people longing 
8 people longing 
to give pamphlets to visitors 
and encourage them to enter 
into dialogue with the gardens 
and their various follies, 
painted in red enamel The gar- 
dens are “actually” how you 
choose to interpret them: your 


Post-modernist predicament, 
afraid of being lost with a lan- 
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wires 
Tadio station 
of vines 


st ig to the sky. 
G ot one has been 


Tass, 
deconstructed, and all the sur- 
is hard. 
ts of steps lead nowhere 
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ymetal destroy. the 


_ illusions of space, myth and 
feb th 


rhythm whi e famous 
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GARDENING 


architect claims to have ing pattern of swimming-pool 
encompassed in the garden’s blue and black-and-white in 
intellectual guide. which fellow visitors were 
The planting is gloriously practising post-modernism by 
awful. Thin-leaved hostas are doing their own thing. 
clinging on in drought, mus- Parisian schoolboys were 
-yellow Achillea and wisps bicycling frantically in the 
of goldenrod never blend with absence of water, like marbles 
scruffy valerian. It is good to whizzing round a bowl and 
know that the rubbish of threatening ta fy 0 off into a 


English garde: dimension. designer 
ernist chic in Paris. This is aiming to show the “horizon- 
den's space is considerable, but tal nature of water.” In one 
it comer, 8 post inodernist Alge 


faodeceoe dante ne Salnet the Elacsram mitts 
lac -w 

Next, the Garden of Fogs. Its zag on the floor. 

Jay wishes it to So far, if this is post-modern. 


panese - 
“present asa volume of ism, I am no part of it But 
water,” but on my day all the then comes the Garden of 
overhead water-structures Bamboos. 
were not working. I was left This remarkable plot has 
with a large basin in an alarm- been set below ground level, 





INTERNATIONAL PROPERTY 


PROPERTIES IN PORTUGAL 


= Usbon, Praga de Espanha, 
approvals for 14,000 9q m. 
Parking 


‘Spaces. 


o7s3 ‘site with preliminary 
‘constuction above ground, 250 


~ Lisbon, prime location business district nex: Av. da Republica, 
Office site with approvals for 2150 aq m. construction above 


ground. Parking spaces. 


= Lisbon, Camaxide next to new motorway Lishon-Gascala in 
Industrial area, buidiyy with 1600 eq m. office and 2350 sq m. 
‘warehouse, 


- Algarve, In supers location close ig beach, exceptional apartment 
in kxurlous condominium. Living room and 2 bedrooms. Totally 
furnished. Tennis court, Swimming pool. Garden, Magnificent 


gen view. 
= Oporto. Via Norte close to imemazional airport, Liexoes harbour 


and Oparto-Lisbon motorway, warehouse and office complex for 
sole. Areas: Warehouses - 15,500 sqm. Offices - 960 aq m. 


LISBON OFFICE 
3 FOKSSI-1-683106 OPORTO OFFICE FARO OFFICE 
.wFax: 351-1-693107 TelsaS1-2.60548088 Tal-351-89-80592428 


361-1-658314 Fax: 351-2-6000256 Fax: 351-89-805327 





shower mom « with 


NEW HOTEL **** 
. in central 
- ISTANBUL 


Tel: (901) 1321600 TURYAP Consultants, 
Fax: (901) 146 94 76 TURKEY. 


SWITZERLAND E , 


Sale to foreigners authorized 


Lake Geneva & Mountain resorts 


‘i quality, APARTMENT/CHALET in: MONTREUX, VILLARS, 
toe pte GSTAAD Valley, CRANS-MONTANA, 






















01033 93 42 55 05 
French & Italien) 


010 33 93 42 51 47 (English) 















HAMPTONS 


SITES IN EUROPE ? 
if you have land in the sunbek areas 
of Spain, France and Portugal, we can 


GULF COAST 
NAPLES, The Clari 


idgs, presti- 
ious Pelican Bay. Breathtaking 
Sur & fairway views. Elegant, 

2&3 bedroom condos. Pool, 
enls, golf, beach. From 









000. offer you a specialist consuhancy 

SARASOTA TO NAP ms vocal warvice to maximise ies potential. 
I Contact: Tony Fieldhouse 
International Department. 


FLORIDA PROPERTY 
RESEARCH GROUP, INC. 
81 Coconut Ave, Sarasota FL 
34236 
{813) 95-2322, 
Fax (813) 345-0902 





Tal: 071-493 





COSTA BLANCA, 
TO CLOSE A SETTLEMENT TRUST 
A parcel of 4 spexments, all complote and 


NEW YORK CITY 






‘vatos of the 14 aparmaonts {a £400,000 approx. 
A prien off £325,000 will ba nocopend paysble 





2 of the finest plots on this 


newly opened golf course. 
Superb panoramic views over 
ihe Bay of St. Tropez and 
course. 

For details Fax: 0481 724831 





VENDEE 





Pa age ‘W27,000FF - 428,000FF. 
‘(Guaremeed retual scheme. 





Cathcrine Mamet 
‘Tek 0993 812173, Fax: 0993 813242 





BEAUTIFUL BERMUDA. For cotalla of pur- 
$250,000. Tel/Fax: 071 38? 5190 





LANP FOR SALE 





World Investment & Realty Corp. as exclusive 
representative of Europa Properties, is please to 
announce the availability of a major and unique tract of 
real estate in Monroe County, Florida. This property 
contains the last remaining privately owned WHITE 
SAND BEACH in the Florida Keys, 


94 Acres, more or less, zonned residential & 
commercial, al] warefront lots. Offering Price: U$S 


9,500,000 MM 


Direct All Inquiries To: Mr. Rafael L. Cacciavillani, 
Executive V.P., World Investment & Realty Corp., 2601 
&. Bayshore Dr. Suite 1200, Coconut Grove, FL 33133, 
U.S.A. Tel. (305) 856-2002 Fax (305) 856-1922 -- 


ost-modernist planting: the new philosophy 


pilgrimage to Paris, where gardening theory and practice is being stretched to new limits 





pad hae “w_.p'Fe "mind was thrown into pleasur- houses; then, Tolstoyan memo- 
: a a able chaos. ries swept me away — of Pierre 
I thought of night and death as a prisoner-of-war who 
Andre! dreaming of thar emp. Lindy old teacer from Swit: 
Andrei, i t T wit- 
tyizg room in which the part- zerland once showed him. 
ners of an inconsequential con: This “quivering ball of no 
versanion were leaving and fixed eee com: 
something is pushing against posed PS Wl Os! 
the double door which at all each other and struggled, the 
costs he must stop from enter- teacher told him, to swell and 
ing. In the Bamboo Garden, reflect their God. The God of 
this cylindre sonore is the the geode has probably been 
brainchild of Bernhard Limer, deconstructed, but 1 did won- 
the Austrian-born exponent of der when it started to hum. 
space as sound. Post-modern- Here, at last, is genius. 
ism, here, has a point: sound in 


the garden. do we make s vou walk round 
enough of it? I still regret that this huge globe, you 
my family rejected the idea of are following a circle 
underwater music when we of points as if on the 


built our infamous swimming face of a watch. When you 
pool reach the hour of the moment, 
The Garden of the Winds is it plays you its special tune. 
still being deconstructed, but When you reach the relevant 
this morth you can see two minutes, they play another, all 
new gardens of illusion in the while, the seconds tick 
sights and sounds. The Garden mysteriously as you walk in 
of Children's Terrors leads you search of the time, Pre-modern- 
across a walkway of pseudo- ist hours in Paris are creatures 
pumice stone whose turquoise like elegant graces who can 
finish struck me as horrible. play quite other tunes in neo- 
Eighteen speakers stand on classical clouds. Post-modern- 
either side and are planned to ist hours are not painted by 
give off echoes of sounds, like Watteau: they hum invisibly 
hooting owls or the heavy beat- and I left them, feeling 
ing of ducks’ wings. Visually, impressed. 
this garden is a shocker. wale 
The new Garden of Mirrors WHAT, THEN, of post-modern- 
required me to jump the fence ist gardening? Neither you nor 
for a preview: once again, I are closet post-modernists, 
hilarity. For years, imaginative once you have seen the real 
members of the Sloane classes French thing. War and Peace 
have been putting mirrors in receded. A few hours later [ 
their London gardens to give was ticking away happily in a 
them depth. Here, quite sol- Parisian garden whose style 
emnly, the French avent garde made the whole of La Villette 
have mounted great slabs of seem like a nightmare. 
like a small forest with its own You can descend into this mirror on to the sort of brown Perhaps post-modernists 
micro-climate. The designer bamboo grove by a cement material which you meet with would count that a victory: 1 
alludes in the blurb to France’s staircase on either side of free deodorants in upmarket did, however, reflect that it 
biggest forest of bamboo, which water tumbles like a business-persons' loos. was only a moderate group of 
which happens to be at running stream. This charming The aim is to oblige you and bamboo, too much concrete 
Anduze, way down in the idea is as old as the great the landscape to reflect on and some special effects from 
south near Nimes. Generalife garden at Granada each other: where is reference, speakers. That evening, at 
By a spectacular act of post- in Spain, and inevitably it bad where is reality, who is what? Heathrow airport, the stair- 
modernist coincidence, I had splashed messily on to the con- Unfortunately, the landscape is cases’ surfaces seemed drearlly 
seen the bamboos at Anduze crete. The stairs led down toa a dank affair of chopped bark familiar and by Terminal 4's 
the previous day. They made sort of rounded concrete cham- and pine-trees which would be Underground platform a piece 
ther ber, like 2 prison yard in a all too in keeping at Wisley. of deconstructed machinery 
the Camus novel Damn, {thought, The mirrors would be more  rustled, thudded and spluttered 
fire they have wrecked their one artful if framed in greenery @ without any fuss about space 
on paths, or the good feature, and[ sat downto l'anglais. and sound. . 
Side-wall, which looked think. Then, post-modernism How negative I am. But the “Sonorous cylinders” in the 
flank of a dirty old ran wild. glory of La Villette is its enor- garden may sound wonderfully 
merchant , Spattered with Through the concrete walls mous geode, a but London 
pipes. But T realised I around me came sounds like metal. It is for you ani 
should have entered in a the jangle of horse-bits andthe trace our patterns on this sil- have those of us whose pumps 
deconstructed direction, at the thud of notes on an invisible ver surface, st ded 
end to the signs and double bass. Deep sounds basin of water. I thought of the 
where a feature with Hinged and ponged from the silver balls which were used to a swimming pool for English 
style led me on. walls; echoes rattled and my keep witches out of Englis! 
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COUNTRY PROPERTY 


ey | Rrra read, 
cy e CORNWALL TAX SHELTER 
‘On Instractions from DJ Stokra and C J Hughes 
‘Jolas adentniserative receivers of Worlsby Estates PLC: 


For Capital Gains Tax Roll Over 
Holiday Homes with full Management Services are being 
constructed and sold by a leading West Country Holiday and 
‘THE WORLABY ESTATE, NEAR BRIGG Construction Company. These new purpose built 2, 3 and 4 
SOUTH HUMBERSIDE 
Leeds 62 miles, Hull 12 miles 
London, Kings Crass } hour 50 minutes from Doncaster 























bedroom villas are on Managed Leisure Villages with many 
facilities. The villages themselves are strategically positioned to be 
effective players In the Hourishing, quality UK Holiday Marker. 
PRICES ~ fully furnished 


Full brochure pack and/or video from: 
Domaine Leisure Ltd, Domaine House, Gulval, Penzance, 
Cornwall TR20 8YN Tel: 0736 60260 or Fax: 0736 51219 


“The House on the Bridge” 

Kirkbrae House, Edinburgh 
Overlooking the water of Leith and the Dean Vallay this remarkable and historic 
home is situated by the Dean Bridge. Fascinating accommodation arranged aver 
6 floors Including a shop and separate granny Mat, 3 Public, 5 Bedrooms, Kitchen, 
Studio Bathroom, and Shower room, Central heating. 3/4 acre of garden. 
Brochure on request. 

Bernard Thorp: fal: 031 459 2222 








AGENTS FOR AMC 
4 Glashy Square, New Street, Retford Notts DN22 6EP 
‘Telephone (0777) 860755 Fax (0777) 860707 





BEDPOROSHIRE « NORTHALL ©485,000 tree 
hold. Magnlticent resiored country home. 
Walled gravel drive. 45 ft Sitting 
room + Bedroom, Dining room. Luxury 





Humberts 











LONDON PROPERTY 


Exchange of Properties 


For Exchange 
SLOANE GARDENS, SW! Qust off Sloane Suen} 


and gym room. Master 
resaing and bathroom. 3 further bed- 
2 batwoome. 


cars, Superp rure views. Furmer 2 acre 








EDINBURGH 
NEW TOWN 


NORTH EAST FIFE 
‘St Andrews 9 miles, 


Garpht Farm, 104 acres. Oudine 
planning consent for a dwelling 
house. 57 ates arable. Woodland 
producing £3,268 p.. Excellent 
shooting. Apply U A Properties, 
Snrling Tet (0786) 75172 


Residential 
Investment 
in 
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Fine words, finer wine from the guru of Gailla 


OBERT Plageoles 
should have his 
own television 
show: a late-night 
arts discussion 
Programme preferably, all 
abstract nouns and shrugs. 


from an almost embarrassingly 
modest farmhouse perched on 
top of one of the rolling green 
hills of Gailiac, an obscure 
appellation in south-west 
France. Thanks to Plageoles, it 
is fast losing its obscurity. In 
fact, the only reason that news 
of Gaillac's renaissance has 
been slow to spread to the 
English-speaking world, where 
we still think Gaillac produces 
nothing but nondescript co-op- 
erative pop, is that Plageoles 
speaks only French. 

As he so rightly says: “I 
Imow how to talk about wine, 
and French is the language 
best suited to talking about 
wine the way | do.” 





FOOD & DRINK 


FINANCIAL TIMES WEEKEND AUGUST l0/AUGUST (toy 


Jancis Robinson talks to Robert Plageoles, who is leading the renaissance of a little-known appellation 


Let me give you an example 
of the Plageoles way with wine 
and words. After half-an-hour 
of verbal assault, during which 
he had given me a dazzling 
exposition on Cathar drinking 
habits, ancient Languedoc 
place names, the role of collec- 
tive memory and the extent to 
which local vine varieties must 
be saved from extinction, all 
the time rotating his shoulders 
and bands on at least 20 differ- 
ent axes and flashing his 
impressive gold dental-work, I 
asked him whether he felt his 
distinctive style of wine (frank, 
direct, full of flavour) owed 
more to the vineyard or the 
cellar. 


He put his pen to his lips 
and nodded slowly before giv- 
ing a reply that was very Pla- 
geoles, very different from the 
usual technotalk, “That's an 
interesting question. What 
indeed is wine?” At this point 
May notes in English of what he 


said in French betray my lack 
of professionalism, Make what 
you will of “Wine is part of 
our patrimony. What's impor- 
tant is the spirit in which it is 
vinified. When one makes 
wine, one brings a reflection of 
a soul. Pm trying to restore to 
Mauzac [one of his beloved 
native vines of Gaillac] its veri- 
table identity, which is multi- 
form.” Etcetera. 

The people of Gaillac cother 
than his most irritated compet- 
itors) are proud of their articu- 
late archivist, a spokesman 
who has earned their appella- 
tion so many column inches in 
the French press. The somme- 
liers of nearby Albi look touch- 
ingly grateful when you men- 
tion Robert les. 

With his handsome features, 
curly locks, snappy sweater 
and blouson marked Chino 
Lifestyle across still athletic 
shoulders, he belies his 56 
years and looks distinctly Hol- 


aye 


+ 





Robert Plageoles: 


clearly the struggle he 


His return to the small family 
wine farm in 1981 followed 28 
years of trade union work, 
Now he is fighting for a better 


fighting for a 
lywood - at any rate far too 


big for his small teak and 
struggling appellation. But it is 
relishes. 


tricks to stave off the competi- 
tion. More recently, however, 


diffuse and dull to win many 
friends - sparkling or still; 
sweet or dry; red, white or 
pink: ordinary or downright 
poor. At least such were the 
‘wines, almost all local varieties 
blended with more familiar 
“international” ones, that were 
exported from the region. 

eamiem aud pride in Gallae 
dynamism pride in 
that is evident in top bottlings 
from the likes of Domaine d'Es- 
causses. It cannot be dissoci- 
ated from Plageoles’ médiati- 
que activities, ly the 
revival of ancient grape variet- 
ies and wine styles. “I've 
started a little revolution,” he 
admits of his policy of bottling 
each grape variety separately. 

“There is a message of truth 
in a vine variety. A varietal 
wine is a naked wine. You can- 
not hide faults. My motivation 
is that I am saving our local 
heritage. It has been an enrich- 
ing experience for me.” 


He probably does not mean 
by this that Plageoles wines, 10 
different sorts from a mere 25 
hectares, an impres- 
sive premium over other Gail- 
aes. The cellar-door price of 
his beloved Mauzac Nature — 
an appley, naturally fizzy, defi- 
antly cloudy young white from 
a Gaillac variety also impor- 
tant in Blanquette de Limoux 
- is by local standards wildly 
expensive at FFr34 (£3.40). 

His sleek, unusually fruity 
red Duras (2 local vine variety 
rather than the place 100 miles 
north-west) is fFr27 a bottle. 
His special wines, such as his 
sherry-like Vin de Voile and 
Vin d'Autan, a sweet white 
made from almost-extinct 
Ondenc vines, foie 
up to FFr800 a bottle. e 
cleverly registered names give 
valuable exclusiveness.) 

I bought a mixed case of 
these beautifully labelled 
wines that was to completely 


and deliciously revive my faith 
in Gaillac. Ironically,.it wag 
the d ed “outsider” varis. 
ies, Sauvignon and Gamay 
that were particularly impres. 
sive. ne 
As 35-year-old Bernard, the 
hands-on Plageoles, _packoaed 
tate th mene 
in 
old cardboard box to show me 
some of the dusty volumes.on 
which his wine and” vine 
research was based and tien, 
ignoring the screams of. my 
baby, would not let me go. until 
he had pressed-into my tant 
his doctument on exact 
temperatures for each one’ of 
his wines. Dedication indeed. 
® Outside France the wines-c. 
Robert Plageoles (63-33-90-40) _ 
Sait quale Gomes 
SI uantities * 
Switzerland, Canada, Le Mon. 
trachet restaurant in New, 
York and Le Perignon ‘ix 
Tokyo. 





Fresh fish and 
fruit-bat: a feast 


the appellation has become too 


og ngiyy 
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of Creole cuisine § 


Nicholas Woodsworth samples a melting-pot 
of flavours in the islands of the Seychelles 


NSE Dejeuner; Anse La Farine, 

Anse aux Poules Bleues, Anse 

Patates, Anse Citron, Anse Bou- 

: din; Anse Bananes... Is it a rec- 

ipe list for some obscure French country 

ih? No, It is a list of some of the hun- 

dreds of fine white sand beaches, or 

“anses", that border the Indian Ocean 
islands of the Seychelles. 

When French colonists were first landed 
on these islands 200 years ago, food was 
the first thing they to think about. 
Settled on tiny of land where no 
one had lived before they had to rely on 
what they could grow and find around 
them. As the names indicate. a good meal. 
a find of banana trees, a suitable place to 
grow crops was never far from their 
minds, and worth commemorating. 

‘The colonists adapted, a5 they had to, to 
the demands of living on islands in a tropi- 
cal sea 1,000 miles from anywhere. They 
had to feed not only themselves but the 
India-bound trading ships. It was not 
always a hard job. The islands are rich, 
fertile places. There were fish for the tak- 
ing. lobster and crab, tropical fruits and 
vegetables, ocean birds with eggs, and, in 
the early years at least, vast numbers of 
lumbering sea turtles. 

African slaves brought their own tastes 
and preferences - they grew yam, cas- 
sava, breadfruit and chillis: they dried 
fish, and developed a liking for the succu- 
lent, puppy-sized Seychelles fruit-bat. 
indian traders implanted their own culi- 
nary traditions - curries and chutneys, 
spices and coconut milk sauces, while 
Arab seafarers and Chinese merchants 
made their contributions. 

And what of the British, who ruled in 
the Seychelles longer than anyone else’ 
You will not find any beaches named after 
Melton Mowbray or Stilton, but in the 
tiny, tin-roofed Seychelles capital of Victo- 
ria you will find the Sir Selwyn Clarke 
central market. In the sunny shops and 
stalls of this unlikely place you will find 
all the elements — French, African, 
Indian, Arab. Chinese and even English — 
that go to make up that most heteroge- 
neous of foad styles, Creole cooking. 

For most of the 70,000 Seychellois who 


live scattered over more than 500,000 
square miles of ocean, Creole cooking is a 
daily affair, It is not a speciality they con- 
sciously set out to create. It is as spontane- 
ous a part of them as their Creole lan- 
ge or the mingling of the many bloods 
that make up Creole seep. Louisiana, 
Guadeloupe, Guiana, Martinique, Mauri- 
ttus, Reunion — wherever warm ocean 
water, an imported black Population and 
the French colonial way of life met, there 
a kind of Creole cooking emerged. 
If one evening from the crowded streets 
of the Selwyn market you follow trails of 
drying blood-spots along the road and out 


into the n hilisides beyond town, you 
are not likely to stumble over some Somer- 
set Maughamstyle murder; you will come 


upon men trudging home from work after 
having made a short shopping trip to the 
market. From a length of string looped 
through its gills they will be y a 
fine red snapper, a fat mackerel, or maybe 
a small silvery barracuda. On almost 
every night of the week, this is how Sey- 
chelles husbands bring the bacon home. 

Lost in a bright blue sea, it is not sur- 
prising that the Seychellois have made 
fish the base of their diet. A Creole family 
may kill the occasional chicken on Sun- 
day, or splash out on a goat on special 
occasions. But fish, spiced and grilled on a 
fire or curried over 2 kerosene stove, is a 
normal end to a normal day. If that sounds 
a little dull, you must have a talk with 
Christianne Joubert. 

Christianne, whose ancestors came to 
the Seychelles from Madagascar as slaves, 
grew up with eight brothers and sisters. 
There was not a lot of money about, but 
from the sea and the Gelds on their island 
home of Praslin her mother provided 
meals that Christianne still remembers 
with delight. 1 asked her some favourites 
of Creole family cooking: topping the list 
were coconut-milk-simmered fish served 
with a puree of banana, octopus curry, 
breadfruit baked in its skin, manioc 
drenched in a fiery chutney of shark meat, 
garlic, turmeric and chillis, and sweet 
potatoes boiled into a moist rich cake with 
cocanut meat and sugar, 

Christianne reproduces her mother's 


eh ia 


Bountiful seas: the Seychellois reap a rich harvest from more than 500,000 square miles of ocean 


meals for diners at Prastin's elegant L'Ar- 
chipel Hotel. Along with these dishes, the 
centrepiece of the Creole buffet is a large 
red snapper baked in banana leaves and 
served with a piquant sauce rougay - 
onions, tomatoes, ginger, garlic and the 
ever-present chilli pepper. Accompanied 
by salads of papaya and green mango, and 
by local specialities that the average Sey- 
chellois family cannot usually afford - 
smoked marlin and palm hearts — this is 
a feast that even L’Archipel's discerning 
French clientele talk about at home. 

But the French are not the only ones to 
rave about Creole cooking. The US ambas- 
sador to the Seychelles will be sad when 
he goes home. He swears that the fresh 
tuna steaks served on tiny Round Island, 
two miles over the water from Victoria, 
are indisputably the best in the world 

I pressed Paul Calais, who with his 


brother, sister and parents runs the Chez 
Gaby restaurant there, for the recipe of his 
mother's tuna steak marinade. The ambas- 
sador is right; Chez Gaby's tuna steak is 
worth causing an international incident 
over, it has to do with the freshness of the 
fish, but also with that marinade. All my 
efforts were skilfully deflected: this is the 
best kept secret in the Seychelles. 

T did manage to drag out of Paul one of 
the islands’ culinary secrets. This used to 
be home to one of the largest populations 
of sea turtles in the world. Extraordinary 
creatures, they are heavy and awkward on 
Jand but swift and graceful in their own 
element. Underwater, the Hawksbill turtle 
has been clocked at more than 30 miles an 
hour. Unfortunately its cousin, the Green 
turtle, has a reputation for taste rather 
than speed. So sought after were they that 
they have almost been wiped out. 


How were these animals eaten, I was 
curious to know. Using just a little imagi- 
nation, one can visualise it - the turtle 
was meal, cooking oil and pot all in one. 
Once the turtle had been killed and 
removed from Its shell, this was flipped 
over on an open fire; the fat remaining on 
the shell's interior melted and rolled down 
to the centre of what became, in effect, a 
Biant wok. To the hot oi] was added turtle 
teat, spices, rice, palm hearts, and fresh 
vegetables. Lifted out of the fire, the shell 
then became a serving dish as well. It is, 
say en who have eaten it, a heavenly 

elight. 

Turtle fried rice is a highly illicit speci- 
ality these days, and every meal takes the 
Green turtle closer to extinction. When 
islanders crave some delicacy from the 
past, they are encouraged rather to feast 
on the eggs of the sooty tern, a bird that 







flocks in the millions. This too is a some 
what special experience. So much of the 
tern’s diet comes from the sea that its eges 
have a crab-like flavour — an omelette of 
tern eggs is like having a sea-food omelette - 
without having to add the sea-food.. +... 
But sea turtles and sooty terns am 
hardly necessary to excite the palates of. 
visitors to the Seychelles - a regular meal 
in a Creole restaurant is as deliciously 
exotic as anyone could wish. After:a Sut 
day tuna steak lunch at Chez Gaby most 
people are loath indeed to board the iit 
island ferry and head across the water. for 
home. | certainly was. and not -just 
beac was thwarted over a 
recipe. But I do wish that before he repairs: 
to Washington a certain American would 
exercise his finest diplomatic talents 02 
Round Island — the world needs the best 
kept secret in the Seychelles. 








A union with a special pull | Mes 


T IS liam in the Long 
Hall bar in South Great 
George's Street, Dublin. 
The copper behind the 
counter is gleaming. the big 
mirrors freshly polished, the 
potties neatly arranged on 
their shelves, labels facing out. 
The heavy. stained-glassed 
door opens. An elderly gent 


plaque in the union's cavern- 

ous but fusty HQ in Parnell 

Square in Dublin lists the bar- 

men who died fighting British 
le. 

Aidan McCormack, the 
union secretary, says that 
though some of the bigger new 
bars in Dublin rely on casual, 
untrained labour, union bar- 


ANY YOUNG cou- 
today are 


ing. [t is no longer 
unusual for both man and wife 
to work and for both to take 
their turn at nannying, house- 
keeping and cooking. 

However, men past the age 
of 50 tend to be less versatile, 
It is not that they expect their 
wives to welcome them home 
like spaniels each evening. Nor 
that they will not, occasionally 
at least, roll up their sleeves 





Cookery 


The way to a 
woman’s heart 


dients, not those that demand 
3 firework display of culinary 


cheese from the Fromagerie 
Soréda in Perigord. It comes in 





can be done ° 
you eat the first course bat 
makes sense to select -your:- 
pans in advance. Each fist . 
sandwich will need a yan 
slightly smaller in di t 
than the dinner plates, so fhe’. 
sandwich can sit safely ox 
of the pan, ae ees 
Half-fill the pans with water” 
and bring to a fast boil: Placer 
one fish sandwich on fop ¢. 
each pan and cook at'a 
simmer for 12-15 minutes Gil, 
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with a slightly ruddy comples- 
ion enters. In spite of the mid- 
summer weather he is wearing 
a thick coat. 

There is a green trilby on his 
head. He goes to a small cop- 
per-topped table in the corner. 
treatine the barman to only a 
cursory glance. The 7rish Field 
is pulled from the coat pocket. 

Minutes go by. The barman 
comes from behind the counter 
and sets a pint of stout on the 
table. No word from our friend, 
who is absorbed in picking a 
few winners. More minutes 
elapse. The pint goes through 
its settling process. turning 
from a sandy, cloudy colour to 
jet black, topped by a clerical 
collar of cream. 

The man gently puts down 
his paper, His lips are licked. A 
crabby hand reaches forward 
and folds the pint in a robot's 
sip. Glass is raised and a long 
draught consumed. Glass Is 
replaced on table. Back of arm 
delicately wipes cream from 
lips. A long sigh. % 

“Not a bad day, James,” says 
the man to the barman. 

The first drink of the day 
has been taken. Social inter- 
course can begin. 

What makes Dublin's bars - 
a few of them in particular -— 
so special, such civilised places 
to have a drink? Why does it 
take forever in a London pub 
to be served when in Dublin. 


Top foor suit 
O71 380 8350 
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night, an order is taken and a 
drink appears in no time? Why 
are you always given a fresh 
glass in an Irish bar, but rarely 
in an English one? 

The answer is the union: the 
Trish National Union of Vint- 
ners’, Grocers’ and Allied 
Trades Assistants to be pre- 
cise. The union boasts that its 
bar-staff members are the only 
properly trained behind-the- 
counter people in the world. Of 
Dublin's 580 bars. nearly 400 
are unionised, run by men in 
white shirts and ties who have 
been schooled in their trade. 

James Kennedy has been 3 
barman fot more than 30 years. 
a good slice of that in The 
Long Hall “When I started 2 
barman had to do five years’ 
apprenticeship. In those days 
we used to have to leam how 
to rack and bottle the whiskey, 
cork the stout in bottles out of 
barrels and do all the labelling. 
Now the trade is much loss 
complicated.” i 

Nevertheless. there is still 2 
three-year apprenticeship for 
barmen (there are very few 
Dien enh swim pOGt a 


ma cutouenyy as 
grounds ONere arcu 
Semimewooie, “al Sew 2me 





course in marketing, bookkeep- 
ing. cocktail making, cellar 
duties and general “customer 
care.” An apprentice earns 
1£104 a week in his first year, 
rising to [£160 in his third. 

dames Kennedy was paid £2 
and 11 old siillings a week 
when he started in the bar 
trade. “I'd 10 shillings left 
when i'd paid my digs and 
transport. But then in those 
days you could buy nearly 30 
pints for £1." 

Now it is almost IS2 a pint in 
many bars. Other things have 
changed. “in the old days you 
would never see 2 woman in 
the bar,” says Kennedy. “There 
Was a passage at the back of 
the bar with little hatches. The 
women would sit out there and 
there was a special bell con- 
traption they'd ring when they 
wanted anotner drink. Now 
there are more women in here 
of a night than men.” 

The Vintners’. Grocers’ and 
Allied Trades" Assistants’ 
union was founded in 1916, a 
time when Ireland's strugele 
for independen 
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men are still much sought 


r. 
“We get requests from Ger- 
Many. from the US and from 
England for our bar staff,” says 
McCormack, “In London they 
just seem to throw drinks at 
you any old way. That just 
wouldn't happen here.” 

Sadly. good bar-keeping does 
not seem to have far 
outside Dublin. Unlike many 
English country pubs, rural 
Ireland's mostly family-run 
bars are cold, unwelcoming 
establishments. A decline in 
population, particularly in 
Western parts, means that too 
tmany bars are chasing too lit- 
tle business. In the town of 
Ballaghaderreen in County 
Roscommon there are 32 bars, 
a hotel and an off-license cater: 
ing to a population of 1,400. 

Back in Dublin, it is impor- 
tant to pick your time for max- 
imum drinking pleasure. Any- 
time after 7pm and all the 
city’s growing young popula: 
tion seem to take over the 
bars. Go, instead, in the late 
moming or early evening. The 
man with the Irish Field will 
be in the corner, 

@ A few Dublin bars worth a 
visit: The Long Hall. South 
Great George's St; Ryans, Park- 
gate St: Doheny and Nesbitts. 
Lower Baggot St; Toners, 
Lower Baggot St. 
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and do the washing up. St is 
just that. poor protected 
things, their knowledge of the 
kitchen probably began and 
ended when, as young master 
of the house, they were 
allowed to clean out the cake- 
mixing bowl. 

Be that as it may, I think 
that every man, irrespective of 
age, ought to have a few reci- 
pes up his sleeve. That way he 
can fend for himself when need 
be; just as important, he can 
give his wife the occasional 
night off. 

Restaurant treats are lovely, 
of course, but every now and 
again dining in without having 
to be responsible for the meal 
appeals to the lady of the 
house and avoids those conten- 
tious discussions about who 
will drink and who will drive. 

A wifely night off kitchen 
duties means just that. She 
should be freed not only of 
cooking but also of menu plan- 
ning, shopping and clearing 
up. Brownie points will be 
deducted, and the whole abject 
of the exercise defeated, if the 
Kitchen next day looks as 
though a battle has raged 
through it and half the pans 
are burnt. 

Elegant and impressive 
meals are, [ am convinced, well 
within the grasp of the novice 
cook. The key to success lies in 
choosing 


- dishes that are 
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skills, juggling with a battery 
of pang and complex timings. 

The fish dish given below is 
an excellent example of the 
sort of main course recipe the 
unaccomplished cook would be 
wise to choose. A pure and 
lovely treat, it is tailor-made 
for a solo bachelor supper or 
dining a deux (but it is imprac- 
tical for large numbers). 

{t makes even more sense for 
beginners than for experienced 
cooks to concentrate their 
efforts on getting the main 
course dish absolutely right, 
and to rely on good food pro- 
ducers for the rest. 

The firat course is an obvi- 
ous one to buy in. No amount 
of clever cooking can improve 
on such things as caviare, oys- 
ters, smoked salmon or potted 
shrimps served pure and sim- 


le. 

More cheaply and not too 
arduously, dinner might begin 
with a cook-ahead vegetable 
dish ~ globe artichoke vinai- 
grette or avocado with water- 
cress sauce (the stone cavities 
filled with watercress leaves 
and vinaisrette whizzed to a 
green-flecked puree). 

Cheese and fruit provide a 
elassic finish but for a celebrat- 
ory twosome you will want 
something less obvious than 
apples and farm-made Ched- 
day, good though they may 





four versions: coated with a 
dusting of ash. paprika. 
coarsely ground black pepper 
or, best of ali, tarragon leaves. 
A cone shape, couched on pas 
tel paper leaves, this cheese 
looks as pretty as it is deli- 
cious. 


Partner the cheese with a 
basket of muscat grapes, juicy 
ripe pears or other complemen- 
tary fruits, and serve them 
with warm water biscuits or 
oatcakes. Warming the biscuits 
(simply spread them on a bak- 
ing tray and slip them into a 
low oven for 10 minutes or so 
before serving) is a small 
detaj}, perhaps, but finishing 
touches snake all the differ- 
ence, create an impression 
finesse and caring — and on 
the cook a reputation for style. 

PLE SOLE 


For each person you will n 
one fine. fresh but not-too- a 
Dover or lemon sole and 2 pair 
of ue plates. 

the centre of both pla: 
lavishly with butter. Lay ie 
fish on one of the plates. Sea- 
Son it with sea salt and 
coarsely ground pepper, add a 
good squeeze of lemon or lime 
and a few sprigs of parsley or 
ather herb. Put the second 
plate on top. The rims should 
fouch all the way round, 
sealing the fish. Chop off the 
head and tall of the fish as 


iksy 2 armed eh 


the soles are delicately ‘ ; 
in their sealed’ containers. 
eat yy the rising steam. 
Wearing oven gauntlets to 
Protect against burnirs, 
remove the sandwiches frot 
the pans. Lift off the top.pizt= . 
and replace the tired sprigs... 
herbs with fresh chopped one%. 
Add wedges of lemon or lime’ 
and serve with plenty of good 
bread. Vegetables . att 


unnecessary. 
Philippa Davenpott. 
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- Charity Shield game, the tradi- 
tional Wembley opening to the 
football season. Introduced by 
‘Desmond Lynham. 


ito. ‘Flim: The Streets of San 
. Francisco. tt Mike Stone and his 








*. Douglas, Kim Darby, Andrew 


1.00 Close. 





dae 8 23 Suma Boncay Wo Country Pie, pan 


Ing the 73 mile pilgrimage to 
Canterbury In aid of the home- 
less. 





ing with their new livas. Comedy 
starring Alan Alda and Ann-Mar- 
qret (1988). 

News and Weather. 


which treats Palestinian children 
whosa lives have been 
by the Intifada, But Anna is 86 

. years old and the American char- 
ity who want to take it over have 
very different ideas about its 
future. 


ti.30 The wee Dave and Nights of Molly 


14.38 Gees In Germany. 

12.05 Mahabharat. (English subtitles). 
12.45 Weather. 

12.50 Clase. 
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6.80. Graham Knight, 8.05 
Ronnie Hilton, 3.00 Brian 
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Ed Stewart. 
4.00 Kenny oo Ball. 
Garbershop. 5.00 


530 

Bob Sinflald, 7.00 The AB 
Shapiro in Concert. 9.30 
Programme, 12.05 Brian 
Matthaw. 1.09 Colin Berry 


with Night Ride. 3.00 A 
Nott Muaie, 400 David Allan 
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Weather and News - 


Univershy. 8.50 Intervat. 6.55 


‘Weather tor Farmers. 10,30 See Heart 
12.40 


‘tide there is a no-man's land 
where wildlife responds to the 
rhythms of the sea. 


Anna Grace runs the 
Clinic of Old Jerusalem 
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tamity fe. But he is also a foot- 
ball hooligan, determined lo lead 
@ National “tirm’ in an assault on 
Europe. A took al the roots at vio- 
lence. Siarnng Gary Oldman, 
Lesley Manville and Philip Davis. 


12.25 am Cricket {highlights of the third 


Sunday Grandstand Introduced 
by Bob Wilson. Including 12.45 


the Masal Mountain of God drift 

over ihe Rift Valley, creating 

Africa's Serengeti plains. Nar- 
Sachs. 


maths in & hut behind her house 
ag she has done for the last 80 
years. The final stage of his per- 


Acaae the llogat ganja foids in Trinigad 
ie itfegat ganja fleids in 

Around the World in 80 Days. fo an overgrown estate now 

Fum: A New Life. A recently-di- owned by Partha Kitt where his 

voreed couple find problems cop- mother lived. 


2.00 John Sessions" Tall Tales. Don 
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4.00 The Living World. on Medium Wave 848 KHZ 
439 Sclence Now (Ee) at the tetiowing thnes 
5,90 Conversation 
200 ov Newsdesk. 6.30 Londres 
Sse Qeathor Matin: News in French. 659 
6.00 Nows; Round-up. Weather. 7.00 Newadesk. 
2s With Great Ssaene 7.30 Maridian. 8.00 World 
7.10 in the Psychiariet' News. 8.09 Twenty-Four 
Se cawin gute 
8.30 From 
7A Keleid Kaleidoscope. A Myatcal Music. be a 
9.15 Music In Mind. News, 9.03 Words Of pacar 
9.50 Tan to Ten. 215 A Jolfy Good 
2.53 Weather. 70.00 World News. 10.05 
10.00 News. Waveguide. 16.15 Worldbriel. 
0.35 The Gardening Gr * 





from 


dis (1988). 


romote village. Comedy starring 
Stephen Kearney and Nina Lan- 


12.50 Connie Francis: A Legend in 
Concert; ITN News Headlines. 


2.20 Film: The House of the Yellow 
Carpet. Psychologica! thrillar 


pariner Sete Keller must cata Last series. 1.50 B Beat 
rourderer belore he kills again. 11.00 Golf; US PGA Championship. Live hengra 
Demeter” | mawegug mnie rae ton 
s wi lal I is, Introduced by Steve 

* den, Robert Wagner, Michael nase! _ 


starring Erland Josephson and 


Beatrice Romand {1983); ITN 


SUNDAY 


7.4% Watching. 


6.00 TV-am. 9.25 Falry Tales. 10.45 Link. 11.00 
Morning Worship. 12.00 An Invitation to 
Reme with 


the Lakes. 12.55 LWT News and Weather. 


7.45 Great Expectations. Pip attends 


8.45 ITN News; Weather. 
9.00 LWT Weather. 


9.05 The Man Who Lived at the Ritz 
starring Perry King, Maryam 


‘Sims, 12.25 pm Way ot 


D'Abo, Joss Ackland, Lestie 


Caron and David McCallum. 


40.55 Sex Now. To Have and To Hold. 


11.25 The River Thames. The slory of 
how the Upper Thames became a 
playground for the upper crust In 
the Victorian era. 


11.55 The ITV Chart Show, ITN News 
Headlines. 


12.55 New Music. 


(1939). 
Fab Fouls. 


3.25 Film: Ralfies. The adventures of a 
gentleman thie!, Starring David 
Niven and Olivia de Havilland 


4.55 Hodson Confidential. 
2.28 Police Precinct; ITN News Head- 


4.46 Spectacular Sportsbloopers and 


5.08 The Magic Wok. 


RADIO 


‘11.20 Londres Midi: News in 
French. 

11.45 Mittagsmagazin: News 
In Garman. 12.00 Newsdesk. 
12.30 Meridian. 7.00 World 
News. 1.08 News About 
Britain. 1.18 Multhtrack 3. 
143 Sports 200 
News Hour. 
Summary. 3.01 Sportyworld, 
403 World News. 415 GBC 
English. 430 News and 
Features in German. 4.59 


‘Sritish News. 
5.15 BBC English. 5.30 
Londres Soir: News and 
Features in French. 6.14 
Letter from America, 8.29 
News summary. 630 Hous 
Aktuell: News and Sport In 
German. 7.00 German 
features. 7.54 News In 
German. 8.06 World News. 
8.08 Write On. 
8.15 Loncres Damlere: News 
In French. 8,23 Letterbox. 
8.48 From The Weeklies. 9.00 
World News. 2.05 Personal 
View, 925 Words Of Faith. 


9.39 Meridian. 10.60 
Newshour. 11.00 ae 
News. 11. 


Beary: A 
New Dress for Rani, 11.20 
Jazz tor the Asking, 11.50 
Sports Hound-up. 12.05 
World News, 12.05 Words Of 
Falth. 
12.10 Book Choice. 12.15 A 


‘alth. Jolly Good Show, 1.00 
Newsdesk. 


2.30 The Ken 
Bruee Show. 2.00 Nows 
2.01 Pray of the 


summary. 
Week: Upstream! 3.00 
Newsdask. 3.50 Tha Image 


BBC RADIO 2 

6.00 Graham Kaight 7.30 
Con MacLean. 8.05 Melodies 
for You. 11.00 Oeamond 
Carrington. 2.00 Russell 
Davies. 3.00 Sounds Easy. 
400 Tea at Claridges. 438 
Sing Something Simple. 5.03 
Charlie Chester. 7.00 Music 
in Trust, 8,00 Cantabile at 
the Mill. Ae Sunday 
HalteHour, 8.00 Alan Kolth. 
18.00 Radio 2 Arts 
Programme. 12.05 Seven 
Oeadty Singsongs. 1.80 Colin 
Barry with Night Ride. 3.00 A 


8.15 Violin Bal Canto. 
10.15 Prom Talk. 
1045 (FM Only irom 
10.56am} A Modest 
Profession. 


10.55 (MW unl & 30pm} Test 

Match Special. 

12.48 (FM) Replay, 

4.00 {FM} News. 

‘1.05 (FM) Your Cencert 

Choke. 

a (FM) Sounds and Sweet 
irs. 

4.08 {FM) Tippett's htallanate 

Reminiscences. 

5,00 (FM) Tuning Up. 


£00 (FA Onty Until 6.30pm) 
The North German Organ. 


41.45 As K Happens. Andy Kershaw 


visits Kuwait to assess the coun- 


12.45 Menhattan Cable. 


D ji in. 
“ae and John Rutinetele day's play in the final Test at the News Headiines. 1.30 The Oprah Winirey Show. 
{2.58 Weather. Oval.) Introduced by Richie Ben- oss ing 
. feather. aud, Wreatling. 2.20 Close. 
4.10 Close. . 4.55 The Hit Man and Her 


6.235 open University. 12.00 One in Four. 12.30 
Holiday Cutings. 


oat Tas Seer of Tea 


Shan (ata subtities). 10.60 


Dispatches. 
0.48 Dennis. 11.00 Owl TV. 11.30 The Lone 
Waftons. 


Ranger 1206 Tha 


40:55 Cricket. England v Weat Indies, 
Tony Lewis introduces live cover- Motor Racing from Budapest 1.00 ITN News; Weather. 1.00 Voyage to the Battom of the Sea. 
Z 200 7 ine tourth day's py play in the Murray Walker and James Hunt 4.10 Breadline Britain, Examining how 
: irom commentate on the whole of the changes in the labour market 2.00 Fit: Adverse. The 
1.00 News; Speaking Volumes.-- Hungarian Grand Prec 6.00 est have affected the poor, and how sdventurea of an ambitious young 
Cricket from The Oval: @ Eig ve Been & grow man In early 19th century Amer- 
See Ree Sarat... Shenae 
Senet arts ee : : - 7 al é la de. 
2-00 EastEnders. fown: en Ses. = tions. men . 
3.00 i comment ‘ony O'Hehir. Kaltes Dog. 435 Three Stooges. 
3.45 =  eicai pao Horse Teas kom onan aan oak - 
Bittersweet comedy starring Ryan Park The Ertan Ooen Pe ae bong ' 455 News Weather. 
Pinarewert ng onships. 4.45 Cricket: Further 2.30 Film: Harem. Adventure. Starring Summary, z 
Wanantaker, parymere. en coverage from The Oval. Times Nancy Travis and Art Malik with 
Sree ter fs (1984). Stone may vary. Omar Sharit, Ava Gardner, 5.Q0 Family Pride. 
a * &80 One Man and his Dog. The inter- le Lung 
5.30 Tom and Jerry. national Sheepdog Champlon- 6.35 Clty Safari. Could London 8.20 Cycling: The 's Tour of 
as Satart UK: The Living Isles. Time ship, Phil Orabble Introduces the become a Noah's ark for animals Britain 1991 (highlights). 
and Tide. Julian Pettifer's axplo- firat semi-final between Colin fleeing the ravages of modern 
' ration of the history of the Gritish . Gordon with Meg, and John agriculture in the countryside? 6.00 Channel 4 Racing International 
a continues with a look ae McSwiggan with Moss. 6.05 ITN News; Weather. featuring the Prix oan eee le 
. changing coastline around the 7.48 Natural Worfd. The Great Rit Out 6.10 LWT News and Weather. and the Hel inz 57 Phoenix Stakes 
UK, where between high and low ~ of the Ashes. Clouds of ash trom 6.15 Falth In the Future. from Leopardstown, Ireland. 


rated by Andrew Mrs Gai "s funeral fs 
6.28 News and Weather. re Garpery's funeral and ts 
8.10 Redemption Song. Stuart Hail startled by the re-appearance of 7.80 Equinox. Looking ai the revoiu- 
8.40 Tiichmarsh's Travels. Alan Titch- concludes his exploration af the Magwitch, who threatens to dis- tionary technology used in the 
marsh joins a group of pligrims diverse cultures of the Caribbean rupt his whole life. Starring Desert Storm operation of the 
from St Marting-in-the Field by visiting his 100-year-old aunt, Anthony Hopkins,Anthony Calf Sue War: 
‘Chureh In-London who are walle. Geraldine Hall. who stil! teaches and Kim Thompson. 


tive nun and former sculptor. 


9.30 Go Fishing. 


Fv SSCA AS LORD SXCEET. AF: 
‘THE FOLLOW? TIMES: 


aNGLUL 

1.08 Anglia News anc Weather. 1.30 National 
Aeropies Championships 2.35 Aed Alver. 
(1988) 5.05 Angia News. Sport and Weather. 
‘10.50 Hands of a Murdefer (1980) 

pono: 


1.05 Border News. 1.10 CU4. 235 The Sik 
Road. 3.35 Three's a Crowd. (TVM 1989) S05 
Border News 16.40 The Amateur, {f981} 
CRNTRALL 


1.05 Centra! News 1.10 World Sport Special. 
235 Tne Spectacular World of Guinness 
Records, 3.00 Boy on a Dolphin, (1957) $05 
Central News 10.58 Hanover Street. {1978} 
CHANNEL; 


1.03 Diary Dates. 235 The Life and Times of 
Gnarly Adams. 3.30 Girls at Sea. (1958) 5.05 
Channet News 





ORAMPLAN: 
1.05 Grampian Headlmes and Weamer 1.10 Le 
Durechd. 1.15 Beata'n Fhasmich 235 
don Street 330 The Horne:'s Neat (1955) 445 
‘Scotsport Results. 5.05 Grampian Headlines 
$10 Cromagan 10.50 Tne Amateur (1981) 
GRANADA: 


1.05 Granada News 1.10 The Spectacuiar 
World of Guinness Records. 235 Hard Time On 
Planet Earm 3230 Red Mountmin (195t} 50S 


HT 

1.85 HTV News. 1.10 Wortd Spon Special. 235 
The Life and Times of Grizzly Adama. 3.30 
National Aerobc Championships 4.00 German 
Touring Car Championstips. 5.05 HTV News. 
SCOTTISH: 


land Today anc Weatner 10.15 Scottish 


Weamer. 


TSW News anc Weather 2.35 The Soum 
Week. 3.05 OSS 117 Doutia Agent. 11968! 
} TSW News and Weather 5.10 Gus Honey- 
‘a Magic Birtcaysa. 10.15 YSW Weamer. 
The Amateur. (1981) 


ws News and Weather. 235 The Life anc 
ot Grizzly Adams 3230 Gwis at Sea. 
0S TVS News and Weatner 

THRs: 
legit onal 


Horse Ts 


malt 


i 


News. 1.10 Worls Sport Specra! 
‘nais. 2.35 Escape Route. 11953) 
Norttarn Life. 19.50 tne Amateur {1981} 


BR 


Newstime and Weather. 16.15 Ulster Nowanme 
‘and Weather 10.50 The Amateur. {1981} 
VORKSHIRE: 





the Pauper. (1962) 4.50 Cartoon Time 5.05 
Calendar News anc Weather. 10.50 Hands of a 
Murderer. (1990) 


‘$4 Wales as Channel 4 excepn- 
2.25 Slot Sadwrn. 12.30 International Athletics. 


1.00 The Crystal Ball. 11943) 7.00 Newyddion. 
7.18 Elsteddiod Genedtaethol Franhinot Cymru. 





ITV REGIONS AS LONDON EXCEPT 
AT THE FOLLOWING THAES2- 
ANGLIA: 


12.00 Journeys. 12.80 Farming Diary. 1255 
Anglia News. 1.10 Asterix the = 2.30 Yacht 

Racing: Fy teniaks Cup. 3.00 The Spectacular 
Word of Gi pinness Records. 3.25 Scott of the 
Amarctic. 5.28 Carioon Tims. 5.35 Heirloom. 
6.10 Anglia News. 11.25 Hot Money. 


12.00 An Invitation 1s Remember. 12.30 Garden- 
ing Time. 12.55 Border News. 1.10 Who's the 
Sass7 1.40 Doctor in Distress. 3.35 Hi 

Heaven. 4.39 Great British isles. 5.08 port. 
6.10 Border News. 11.25 Prisoner: Cell Block H. 
CENTRAL: 


12.08 Encounter. 1230 Gardening Time. 12.55 
Cartral News ete Beyond 2000. 1.40 Interna- 
tlonal Asterix and Clecoatra. 
3.58 Value for Mos oy 68 Wheel of Fortune. 
6.10 Central News 11.38 Garry on Abroad. 


CHANNEL: 

12.00 An Invitation to Remember, 12.30 Reflec- 
vons. 1235 Les Francais Chez-Vous, 1250 
Tete-Journal. 1.16 An Englishman's Home. 1.55 
The Count of Moms Cristo. 2.55 Doctor In Dis- 
tress. 445 Cartoon Time. 5.05 The Spectacular 
World of Guinness Records. 6.35 Heirloom. 6.10 
Channel News. 11.25 The Humen Factor. 


1223 Young Up Front 1255 Granada News 
Headlines. 1.10 The Wondertul Worid of Disney. 
2.00 Santa Barbara. 2.50 New Candis Camera. 
‘2.20 The Old Man and the Sea. 5.10 Coronanon 
Street. &10 Granada News. . 


Hm: 

12.00 The Entortainers. 1230 West Country 

Farming. 1255 HTV News. 1.10 Heidi. 200 
Back. 230 HTV Newsweek. 3.00 Faces 


's Choice. 5.00 Scotsport 6.40 
Today. 1125 Magnum. 
Tsw 


Time 
Earth. 7.55 Cartoon Time Ss Gaach. 
Tee Oocumentary: G10 TSW Newa. 


a35 
200 An invitation to Remember. 12.30 
News. 12.33 Jack Thompson Down Under. 1.10 
lishran’s Home. 1.55 The Count of 
Monte Crato. 285 Doctor in Distress. 4.45 Car- 
toon Time. 5.05 The Spectacular World of Guin- 
ness Lind 5.35 Heirioom, 6.10 TVS News. 
12.00 Jeyond, 2000. 12.85 Regional News. 1.10 
Way of the Lakes. 1.45 Highway ta Heaven. 245 
Bullseye. 3.25 The Old Man and the Sea 5.10 
Caronation Street. 6.10 Regional News. 


12.60 Peppino. 1225 Haidi In Town. 12.50 Cab 
endar News. 1.10 Wondertul World of Disney. 
2.10 The Life and Times of Grizzly Adams. 3.05 
Otsney’s Escape from the Dark. 5.05 The Count 
of Monte Cristo. 6.10 Calendar News. 11.25 
Wallenberg: The Lost Haro, 


; SUNDAY 


‘7.38 Proms 1991. 9.15 The Natural History French, 659 Weather. 7.00 
9.35 Sunday Play. hb Newsdesk. 7.30 Jazz For The 
11.35 Plano Pieno. ‘2.58 Weather. Asking. 8.00 World News. 
12.00 News. 10.00 News. 4.93 Twenty-Four Hours; 
12.85 Giese. 10.18 Amazon Watershed. News Summary. 8.30 From 
11.00 Anthony Hopiins Qur Own Correspondent. 
BBC RADIO 4 Talking About Music. 8.50 Write On, $.09 World 
2.00 News and Weather. 31.30 Seeds of Faith. News. 9.08 Words Of Farth. 
6.10 Prelude. ‘11.45 Betore the Ending of 9.15 Music With Matthew. 
6.30 News; Morning Has. he 10.00 World News. 
Broken. 12.00 News and Weather. 19.05 World Business 
5.55 Wasther. 12.43 (FM) Close. Review. 18.15 Short Story: A 
7.00 News. 42.43 (LW) 4s World Service. New Dress For Rani, 10.30 
7.40 Sunday Papers. Stuart Goiman's Record Hop. 
7.15 The Living World. BBC RADIOS 10.45 Sports Rount-up. 11.00 
7.40 Sunday. 6.00 World News and 24 News Summary. 11.01 
850 The Weeks Good Causs. Hours. Science in Action. 14.30 
8.55 Weather. 30 Meridian Reports. Londres Midi: News in 
News. 7.00 Newsdesk. French. 
9.10 Sunday Papers. 7.30 Sunday Edition. 11.45 Mittagsmagazin: News 
8.15 Letter from America. 3.00 News ang Sport. in German. 11.58 Weather. 
Moming 9.06 This Family Susiness. 12.00 Newsdesk. 12.30 The 
10.15 The Archers. ‘10.30 Wi Ken Gruce Show. 1.00 News 
1115 News Stand. 11.00 News and Sport. Summary. 1.01 Piay of he 
‘11.20 Pick of the Waek. ‘1102 Time Travel. Week: Ice Cream. 2.00 
12.15 Desart Island Discs, Motoring Madness. Newshour. 3.00 News 
1 ‘ 12.00 News and Sport. Summary. 3.01 The Poisoned 
1.00 The World This 12.83 Open University. rs 3.30 Anything Goes. 
290 Sunday Sport. 4.90 World News. 415 BBC 
2.00 Gardeners® Question 00 Sunday Sports Report. English. 4.30 News and 
Time. 7.20 Open University. Faatures In German. 
230 Sunday 2.00 Soundprint. 4.59 Travel News. 5.00 World 
4.00 News: Arthur - The 3.30 Dragnet, and Britteh News. 515 BBG 
Klag. 10.00 Sport. English. $30 Londres Soir: 
447 Time for Versa. 10.18 Across the Line, News and features in 
3.00 News: Down Your Way. 12.08 Sport. French. 6.14 Ctub 648. 629 
5.40 First Person. 12.10 Giose. News Summary. 630 News 
5.55 Weather. and features in German. 8.00 
News. WORLD SERVICE World News. 8.05 World 
G15 Feedback. BBC for Europe ean be Business Review. 8.18 
6.30 Present imperiect? received In Western Europe Londres Demiere: News in 
‘7.50 Against the State. on Medken Wave 646 kHZ French. 8.30 in Praisa Of 
7.50 A Good Resc. (3c) at the following Umes God. 9.00 World News. 9.08 
8.00 Pnere Gur: Jazz Now and Thon. 9.25 
3.40 Reading 6.00 World News. 6.36 Words Of Faith. 9.30 Brain ot 
Merin- Nawe In itaip. 10,00 Naws Hour. 


= ee ee 1g ALOUS, te . lamtcoe 





ULSTER: — 
1.05 Ulster Newstme and Weather. 1.10 The 
National Aerobica Champronstips 2.35 The 
Spectacular World of Guinness Records 3.05 
OSS 117 Double Agent. (1968) 5.05 Uister 
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CHESS 





GRANDMASTERS and 
international masters led after 
the first week of the British 
championship, which ended 
last night at Eastbourne. Top 
seed Julinn Hodgson won his 
first five games. 

Hodgson's favourite opening 
1 d4 Nf 2 Bgs brought two fine 
wins. It is named the Trom- 
powsky Attack after a Brazil- 
jan who played it $0 years ago 
but gained few adherents. Now 
there is growing interest as 
victories by Hodgson and oth- 
ers show that White can capi- 
talise on his fast development 
by castling long and attacking 
down the central files. 

Hodgson showed his skill in 
active counterplay in this 
Week's game, where White 
opens the king's side only to 
find his own monarch mated 
(PR Wells, White; JM Hodgson. 
Black; Pire Defence, British 
championship 1991). 

1 dé d6 2 e4 Nf6 3 Nc3 g6 4 
fa Bg7 5 Nf3 0-D) 6 Bd3 Nab 7 
0-0 ¢5 8 dS Rb8 § Khl. White 
has chosen a promising idea 
against Black's resilient 
defence, but here 9 a3 is safer 
to keep the a3 bishop, eg Nc7 
10 Qel Bga 11 Qh4 b5 12 5, Bed 

10 Qel Nb4 11 Qh4 b§ 12 a3 
Nxd3 13 exd3 a5 24 £5. A criti- 
cal moment. White's intended 
bishop exchange turns out 
badly 3s Black seize the 
open & file. A better chance is 
14 eS!? Bxf? 15 RxfS dxeS 16 
fxeS Nxd5 17 Bh6é. b4 15 Ndl 


gxfS 16 Bh6 Bxh6 17 Q@xk6 
sais Raa Sect 

eem! y just 
defensive,but Black prepares a 
decisive counter-strike against 
gz 2 Rel Re6 22 Qhi Ges 23 


bxa3 24 bxad Rb2 25 65 





a be ade gh 
WHITE 3 MEN 


This unusual puzzle (by Sam 
Loyd) is a helpmate in three 
moves. Black plays first, both 
sides move alternately a 
usual, and White 
on his third move, both sides 
co-operating. It should be easy, 
but it took me half an hour. 
Solution Page XI 


Leonard Barden 


BRIDGE 





Rubber bridge once more 
provides our hand today. Here 
is Looking for Aare 


@A962 
¥K953 
od 
&I1W64 
Ww E 
10 @QI587 
¥ 10864 9Q72 
©7532 @AK 84 
#Q982 5 *3 
@K543 
WAI 
296 
BAKTS 
With both sides vulnerable 
East dealt and opened the bid- 
ding with one nd, South 


doubled, West raised to two 
diamonds - just nuisance 
value — and North made the 
ipveliigent response of three 

as] partner 
to choose the suit. ae 
three spades, Four spades from 
matt rought the auction to a 
jose. 


West with the five of 











seated grave (6) 
4A bit of a battle with the 
French (8) 
® Superb lines of beat clothes (6) 
10 To canvass a district Is 2 dig 


round (8) 

42 Salary-ceiling makes Pop 
secure (5-3) 

13 Potter’s blunder . .. . {6) 

15 ....a pecullar bloomert {4) 

16 Jabber in the clinic? (7) 

20 Moming swig. taking a wine 
bottle (7) 

21 Mail sortad for capital (4) 

25 US dramatist can make a per- 
son sick (6) 

26 Playing ihe violin or giving up? 


) 
2a Crmbat Svengali is cracking 
(8) 
2 Eeuestrienne who had only 
one spectator? (6) 
30 Night alr (8} 
31 Remained sober, we hear (6) 


DOWN 

1 Persuasive talk in sentimental, 
serialised drama (4-4) 

2 Insured a damaged old coin (6) 

3 Disconcertad In majestic posi- 
tion, say (6) 
5 Chamber for Othello's retire- 
ment (4} 

6 Transportation for such con- 


uct? (8) 
T At home, diplomacy is sound 


©) 
8 Plene’s crashed In bay (8) 
11 Florid plece in The Three-cor- 
nered Hat? (4-3) 
14 Tickets in quarters {7) 
17 Paim fer chimney In row put up 


®) 
18 Neighbourhood of Caesar's 
last act, with tiny change (8) 
19 Leaders in commercial vehicle 
eunraction {8} 





ered the position. East could be 
placed with five diamonds — 
West must hold four - heart 
queen and knave of spades. 
This was no time for drawing 
trumps - they had ruffing 
assignments, Taking the club 
with his king. South ruffed his. 
diamond nine, returned a 
heart, finessing his knave, and 
cashed the ace. The diamond 
queen was ruffed, a club was 
discarded on the king of 
hearts. 


When East dropped the 
ees ae Rae 
four s; . A club was p! 
from dummy, on which East 
let go a diamond - ruffing a 
loser was of no advantage — 
and the ace won. There were 
seven tricks in the bag. Now at 
last the Seclarer oat na be 
trump, West dro; 
the ace won, sat the the nine ot 
hearts was led. East was 


tray Should he discard, the 
teeleeer PUR low, and scores 


losing club, and must make 
two more trump tricks. 
utifully pl 


E.P.C Cotter 


22 Lots of soup ingredients with 
no starter (6) 

2 Set off to make good (6) 

26 Strange swupor in spring (6) 

27 Getting on, gets stuck in 
garage doors (4) 

Solution to Puzzle No.7,616 
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FORGET the US 
PGA golf champion- 
ship. Forget the 
Admiral's Cup. For- 
get, even, the fifth 
Test match. The 
thost exciting sport- 
ing event in my 
August calendar is 
the quarter-finals of the world chess 
championship. It starts tomorrow in 
Brussels and, | am pleased to say. 
include an Englishman: Nigel Short. 
a 24-year-old Lancastrian. 

if I had not already booked a holi- 
day in the south of France I would 
be in Brussels, my eyes giued to the 
boards and my hopes with Nigel, 
that he might take another step to 
becoming the first English world 
champion. 

I have never been able to con- 
vince even people who play chess 
that watching the masters play is 





T AN AGE when most 

people are trundling 

down the last incline 

to the grave Reg Gam- 

mon came blazing 
back to life, 

For 50 years he had survived as 
an illustrator and writer of country 
notes for cycling, motoring and 
scouting magazines. For eight of 
those years he had freelanced for 
the News Chronicle. His meticulous 
drawings, much influenced by early 
Punch and today themselves 
museum pieces, had earned him a 
certain following. In between, he 
had exhibited his watercolours at 
the best venues. 

Then at 68 he gave up his Welsh 
hill farm, retired to Somerset and 
took up oil-painting in a big way. Or 


Tather, he exploded. The 
black-and-white penman, the 
careful watercolourist, began 


roaring across the spectrum in 
Sulphurous greens and burning 


It was another 25 years, however, 
before anyone outside his immedi- 
ate neighbourhood paid much atten- 
tion to the artistic phoenix. But 
today, with four one-man exhibi- 
tions in the last six years under his 
belt, an autobiographical book on 
country life sold out, and the phone 
constantly ringing, the second Gam- 
mon has, as they say, arrived. He is 
hard at work at his easel. The 
money rolls in. And he will be 98 in 
January. 

Gammon was born a month 

before Gladstone retired. In France, 
Dreyfus had not yet been arrested 
and Debussy's revolutionary 
L'Aprés-midi d'un faune was just 
marks on paper. Kipling was about 
to publish the Jungle Book, the 
gramophone and automatic loom 
were still being invented and the 
Blackpool Tower was not 
completed. 
_ Nearly 100 years later, Gammon 
is as chirpy as a cricket, apart from 
lameness in one foot — the result of 
a gym accident at school in Peters- 
field, Hampshire, which later put 
paid to active service in the First 
World War. He walks with a stick. 
paints from a wheelchair and uses 
an electric buggy to shop in the 
village. He has long, powerful arms 
and big hands, remarkably pre- 
served, 

Pursued by television, the print 
and London gallery-owners, the 
nonagenarian celebrity has become 
as leery of the limelight as a badger. 
It is partly for self-protection, partly 
out of modesty. 

In the three hours [ spent with 
him this week he admitted to feel- 
ing personal pride for only two 
things: having produced his book, 
One Man's Furrow, last year and 
having traced his family tree back 
to Thomas Gamon, yeoman. 
IS2-1588. 

I asked him if he were shy. 

“I am. Definitely,” he replied in 
his Sussex burt, “I've always been a 
Joner. I was a loner with my cycl- 
ing; it's partly because I lived in the 
deep country down in Sussex. 

“| always had a feeling of ner- 
vousness in a way. not wanting to 
be thrust forward. Always suspi- 
cious of popularity. It's got a nasty 
habit of coming unstuck. I've 
noticed. ve never been clubbable, 
never joined a club of any sort 
except the Cyclists’ Touring Club 
and of course the scouting.“ 

Bu perhaps you're stubborn, too. I 
ventured. 

“I have disregarded the. . . crit- 
ics. [ve kept free of the abstract 
people. the gimmicks.” He 
recounted visiting a London gallery 
in the 1930s, “at 5'2, Suffolk Street, 
or some such queer address”. The 
owner told him: “If you've got a 
gimmick, Gammon, you're all 
right.” And he replied: “Well, I 
haven't got a gimmick and | don’t 
intend to have one.” 

Some of the obstinacy may be his 
reaction to the stiff-necked piety of 
his mother’s Plymouth Brethren 





WAS FIRST lured into caving 
while teaching geography to 
14-year-old schoolgirls in west 
London. My head of depart- 
ment - a spry Yorkshirewoman in 
her 60s - led a field trip to Devon, 
the high point of which was a visit 
to a small cave near Chudleigh to 
took at bats and fossils. The cave 
was entered in an upright position 
through a padlocked door and could 
be inspected by mains electric light: 
foolishly I said that this seemed 


Three wecks later I was squeezing 
head first through a hole in the 
Qoor of a concrete ‘blockhouse into 
which a stream disappeared. This 
was the entrance to one of the 
major cave systems of the Mendip 
hills in Somerset. Swildon’s Hole 
near the village of Priddy. Clad in a 
muddy boiler suit and wellington 
boots, I had only the naked flame 
from an acetylene lamp attached to 
a miner's helmet to show me the 
way. The humiliation of being 
unable to keep up with someone old 
enough to be my grandmother kept 
me following her boiler-suited 
behind into the underworld. _ 

After wriggling through gaps in a 
pile of unstable-looking boulders we 
chimneyed down a narrow rift 
called Jacob's Ladder by bracing 
curselves against the two sides. At 
the bottom was a passage leading to 
a small chamber with a few broken 
stalagmites and stalagtites: the 
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The excitement of brain-to-brain combat 


the most exciting way of spending 
one’s time, Bird-spotters never seem 
to have the same difficulty, and 
angling, so we are told, appears to 
excite more British men than any 
other pursuit. 

Yet whenever [ tell people that I 
am spending a week watching a 
chess tournament, the same old 
response is forthcoming, usually 
said as if it was amusing: “Isn't it 
rather like watching paint dry?" 
The last time Nigel Short got this 
far in the world chess championship 
a television interviewer asked him 
precisely this question. Nigel, a 
calm man, found it difficult to con- 
fia his anger, and [ do not blame 


Of course it is necessary to under- 


Dominic Lawson thinks that chess is the best spectator sport 


stand the the game to enjoy it as a 
spectacle. And by understand I do 
not mean just knowing how the 
pieces move. But the same applies 
to watching any sport. For this rea- 
son Test cricket is very much an 
acquired taste. Children prefer 
watehing one-day matches — I cer- 
tainly used to as a child. But as we 
become adults we put away such 
childish things. ‘ 

The excitement of watching a 
chess match lies not just in under- 
standing what is going on with the 
pieces, although the great chess 
games are played over and over by 
enthusiasts, just as musicians read 





Private View 


the scores of symphonies with plea- 
sure and excitement. The sporting 
element is the psychological batile 
between two opponents of extraordi- 
nary talent and will power. 

You may think that the look 
Curtly Ambrose gives batsmen is 
intimidation. But it is nothing to 
the glare which the world chess 
champion, Gary Kasparov, shoots at 
his opponent when the game 
becomes fraught. Some of his oppo- 
nents try to ignore it, some are pet- 
rified, some even try to return it. 

One can feel the animosity and 
sporting tension 10 rows back in an 
auditorium. A world champion of 30 


A phoenix rises 
in a blaze of oils 


Christian Tyler meets Reg Gammon, an illustrator and 


writer who turned to painting in his late sixties 


family. Gammon says he has never 
forgotten the shock of being chided 
by an uncle, “a sanctimonious old 
rascal,” for reading a boys’ paper 
instead of the Bible or religious 
tract. 

He developed his passionate 
observation of the countryside on 
bicycle rides with his father, a coal 
merchant and builder. who owned 
an Ordinary (“don't call it a Penny- 
farthing”). The bicycle became the 
means of his artistic livelihood. [ 
remarked on his powers of observa- 
tion, which lend great colour also to 
his writing. and supposed it was his 
painter's eye, 

“ Yes. it is. Oh, ves. Half the 
battle of painting is observation, 
constant observation. You see those 
articles I did were weekly articles. 
Well, you've got to notice enough - 
no flamboyant stuff allowed - 
you've got to be on the watch for 
something all the time.” 

Why did you write comparatively 
little about yourself in your book — 
and even less about your painting? 

“Deliherately. There are so many 
people writing about painting now.” 

Da you think people write and 
talk too much about it? 

“I do. I do. | always said the only 
way to learn to paint is to take a 
handful of brushes and get on with 
it. Practice is the only way to learn 


to paint and I'm learning still.” 

I pointed to a stack of art books 
in the corner. 

“I study the French people a fot, 
especially Gauguin. I'm not all tbat 
keen on Picasso. { think he was a 
bit of a mountebank, f like the peo- 
ple who broke away from the When 
Did You Last See Your Father sort 
of stuff. 

“T've never been taught to paint 
at all. Frank Patterson (an uncle by 
marriage to whom Gammon was 
apprenticed in 1911) was a very 
wonderful penman but he couldn't 
paint. I had nobody to say you 
shouid do so-and-so. So really I've 
dug my own trench ali the way. [ 
should have opened out much 
earlier if I bad had some 
instruction.” 


n 1918 Sir Muirhead Bone, a 
client of his father, offered to 
get him into the Slade. But 
Gammon was now married. 
and a father himself. (His 
wife Betty died in 1982, aged $0. His 
portraits of her as a pretty young 
girl and as an old woman hang 
above the mantel). So he declined, 
“It was quite the wisest decision I 
ever made. If I'd gone to the Slade it 
wouldn't have done the Slade any 
good, or me.” 


Lydia van der Meer 


{ asked him to describe the differ- 
ence between his two careers as an 
artist. 

“Painting comes out from inside. 
It's intuitive. This colour is intu- 
itive, there's no question about that. 
It can’t really be taught. [If a person 
hasn't got the feeling to know 
whether the thing is right or wrong 
I don’t think it can be acquired, to 
tell you the truth.” 

Why do you use so much red? 

“I'm attracted by red. There's red 
in nearly all my pictures. [ use cad- 
mium scarlet, a beautiful red, and 
glaze it with Indian yellow or Ital- 
jan pink. It’s the colour that sells 
the pictures - and the content, and 
of course composition. You've gat to 
learn composition: otherwise you 
might as well give up.” 

Most of Gammon's paintings are 
of peasants in the felds of Ireland, 
Brittany or Wales, reaping, haymak- 
ing, lifting potatoes. [ asked 
whether he chose his subjects as a 
conscious record. 

“I know these things because of 
my age. I know how people work 
and largely how people feel. £ 
believe it's essential for an artist to 
understand what he's producing. 
Otherwise, he makes mistakes. All 
these country scenes. I've taken 
part in them. I've done all these 






years ago, Mikhail Tal, used to prac- 
tise a similar technique, and at least 
one of his opponents used to don 
sunglasses in defence. 

Kasparov's predecessor as world 
champion, Anatoly Karpov, has a 
different method. He stares con- 
stantly into his opponent's eyes, 
almost questioningly. As Karpov 
explained to me, it is a genuine 
desire to explore the mind of his 
opponent. But it is disconcerting. 
His challenger in countless 
matches, the Soviet defector Viktor 
Korchnoi, responded by wearing 
spectacles which reflected light, 
with the idea that Karpov should 


His chief influence, he says, is 
Gauguin (who was painting in Tah- 
iti when Gammon was born.) He 
also admires Rouault and Vuillard, 
especially the interiors. “Chagall 
T'm very fond of. And old ... (he 
searched for the name) ... the chap 
who did the women in the bath...” 

Bonnard? 

“That's the one I'm after. My 
brain doesn't work like it used to in 
the old days.” 

You said earlier that you were 
still learning. Do you know which 
direction you are going in? % 

“It's very easy when a certain 
amount of popularity has arrived to 
repeat yourself; and by repeating 
yourself you're in great danger of 
going backward. It’s a real 
dangerous point when everyone's 
praising you and saying what a 
wonderful man, | got sick to death 
of that.” 

How do you know if you're going 
backwards? 

“I rely on my friends, I say: ‘as 
goon as you see me dropping off or 
being silly, just say so. Don't be 
afraid.” 

When be has colour problems, he 
sits for a long time in front of the 
easel, or consults Gordon, his 
68-year-old son, or Margaret, his 
daughter-in-law. She has a good eye 
for colour and does things with 
dried flowers. 


ammon seized his 

walking stick and got 

up to make tea. When 

he came back, | asked 

him what was good 
about being so old. 

He pondered a while. “ff you've 
been sensible you've earned a cer- 
tain amount of respect. You get a 
certain confidence with age, just so 
long as you keep it under hatches. 
I'm apt to say things sometimes 
which are better not said.” He 
laughed. “And sometimes these 
young people call you ‘Sir’ which is 
rather nice. 

“Of course, mind you, I'm well off 
now. I'm well looked after. But I 
think it must be dreadful to grow 
old and feel that you aren't wanted. 
And they all love me. I know they 
do. All the children. . . especially 


my two boys and two 
daughters-in-law.” 
What are the disadvantages? 


His reply came instantly. “The 
fact that it takes you about half an 
hour to dress, for one thing”. 

Do you get bored of life? 

“No. No, I don't. get mad some- 
times when I can’t do what | did 
and what I want. But you can't be 
young and old. It's no good for an 
old person to wish he was young 
again and for a young person to 
wish he had the wisdom that comes 
with age.” 

Has old age turned out as you 
expected? 

“Yes, good. No question about it. 
Marvellous, Because, | mean the 
fact that I can — absolutely amaz- 
ing isn't it, really ~ that I can paint 
like that. Look at my hands, look, 
for an old man of my age. Many 
people lose the use of the hands, 
don’t they?” 

if you were asked for advice by a 
young person, What would you say? 

Gammon thought for a long time. 
“I think, possibly, not to follow the 
crowd. Not to be swayed by the 
voice of the crowd. To go your own 
way and not allow yourself to be 
influenced by something that you 
don’t agree with. There have always 
been so many people in the world 
who try to mould people to their 
own ideas.” 

Would you like to see this 


century out? 
“Yes I would. I would really. ['m 
all right, too. I've got no 


troublesome complaints, apart from 
this lameness. I've got a lot to be 
thankful for. A lot of people 
younger than me are crocks, aren’t 
they? 

“Take a drop more tea.” 


end up brain-washing himself. 

It did not work. As with sport, 
psychological warfare brings divi- 
dends, but over the long haul talent 
always comes out on top. That is 
the great justice of sport, which 
makes it so much more diverting 
than business or even art, where 
determination and fashion usually 
triumph over mere ability or even 
genius. 

Perhaps one of the problems for 
the chess proselytiser is that the 
characters of the players tend to be 
ignored by journalists who write 
about the game. They describe what 
happened on the board rather than 
the emotions of the competitors. 

Chess needs a Neville Cardus to 
bring the game and its practitioners 
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1AM A versatile old 
stick, if I say so 
myself. The reason I 
4 say so is that I have 
5? written stories and 
=A feature articles for 
= more parts of the 
A PT than any living 

g person ~ news 
‘N ries, centre-page 
features, fizzy editorials, stock mar- 
ket commentaries, diary notes, com- 
pany profiles, commodity-page 
block-busters, interviews, the TV 
column, book reviews, travel fea- 
tures and sports articles stuffed to 
the gunwales with imagery and 
wrenching drama. [ have even writ- 
ten How To Spend It. If memory 
serves, the only things I haven't 
written are a Lex note and a lead 

story for the Technology page. 
Versatility of this magnitude is 
especially prized by the powers- 
that-be in August, when many jour- 
nalists are on holiday. (Yes. you're 
right: the other months when versa- 
tility is feted are September, Octo- 
ber, June, December, April, May. 
July, November, January, February 
and March). 


But too much 


good thing. Before 
you know where 
you are, you are 
running round in 
circles. On Thurs- 
day evening, for 
example, | was at 
home in my arm- 
chair, recovering from my labours, 
when L suppose [ nodded off. Or fell 
into a trance. 

At any rate, I could swear that I 
received a call - an imperious one, 
naturally — from the Travel editor, 
asking if I would let him have a 
rush feature on Abu Dhabi to mark 
the 25th anniversary of the acces- 
sion to power of His Highness 
Sheikh Zayed bin Sultan Al 
Nabyan. “Plenty of colour and 
dash,” said the Travel editor 
suavely, speaking from a Lear jet 
over Fiji. “Make us feel we're there. 
A sense of place and time, Evoca- 
tive yet gritty. 1,000 words should 
do it.” So I started to write a piece: 

“The Riviera of the Gulf is how we 
are known,” said Abdullah Ali Al- 
Saadi, deputy general manager of 
Abu Dhabi National Hotels Com- 
pany (ADNHC) when I met him one 
evening on the chic cocktail terrace 
of Abu Dhati’s world-famous Hilton 
hotel. “But we offer much more than 
good beaches and hotels. There is a 
mystique about the desert that many 
tourists find irresistible.” 

As we talked, scarlet ibises swirled 
amongst the greenery of this desert 
Playground, and the rays of the set- 
fing sun illuminated the distant fig- 
ures of tribes-peaple hurrying 
through the dunes towards their sim- 
ple suppers... 

I was feeding my Travel feature 
down the line to the master com- 
puter in Southwark when the dep- 
uty assistant Commodities editor 
phoned. “Hi there, Mike,” said this 
informa! person. “Platinum's down 
another $23.50 and gold's following 
it. Could you produce 700 for the 
second edition? You could? Mega- 
thanks, old chap. li put you 
straight on to copy.” 

Mystification gripped world mar. 
Kets yesterday as platinum shot 
through numerous support floors to 
test an #'4-year low ~- dragging the 
yellow metal with it. Bismuth. cad- 


Dark days at the bottom of Swildon’s Hole 


Private Passions: John Willman explains how he took up a troglodyte lifestyle 


reaches of the cave had long ago 
bulldozed these delicate features. At 
this stage I was ready to eat my 
Kendal mint cake and head for 
home, but the trip was not yet over. 

We dropped through a hole in the 
floor to rejoin the stream, wading 
along the narrow limestone pas- 
sages. The stream passed through a 
small hole in the wall to a 6 ft drop: 
safe descent meant sitting on the 
Tim of the hole. named the “lava- 
tory pan”. 

In fact our journey to the centre 
of the earth ended soon afterwards, 
ata 20 ft waterfall for which we had 
brought oo ladders. Pausinz only 
for fash photographs to provide evi- 
dence of our endeavours, we made 
our Way back up the stream passage 
to the fresh air. This turned out to 
be fess than fresh: after breathing 
the scrubbed atmosphere of 2 cave, 
the English countryside turns out 
to have a sweet foetid smell 

Sufficiently hitten by the caving 
bug, | invested in some equipment: 
my own helmet. and an vid miner's 
lamp and rechargeable Oldham’s 
battery. { juined a loral cevine club. 
which offered youth ho 
ggcommadation tor 3, yor; 









able charge. Equipment such as lad- 
ders and ropes could be borrowed 
and membership gave access ta 
some restricted caves. 

Subsequent trips to Swildon’s 
Hole went much further along the 
subterranean passage of the stream, 
which eventually reappears two 
at Wookey Hole, a0 ft 
aVeertmpen .Althou 
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a through connection has yet to be 
made, the stream can he followed 
for over a mile underground 
through such scenic parts as Blue 
Poneil Passage (fcalied because of 
the expletives unwise descent pro- 
duces? and the Black Hule. Once a 
wet suit had heen acquired, further 
i he hevond a & 
eu dre, 
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which could be dived through with- 
out special equipment. 

There are plenty of other caves to 
explore even in the small area of 
the Mendips, including the huge 
Lamb Leer cavern down which Vic- 
tortan ladies were winched for 
exciting tea parties. Less salubrious 
was the aptly named Sludge Pit, the 
entrance of which was usually sur- 
rounded by surly cattle. When Som- 
erset pailed, other areas such as 
south Wales, the Derbyshire Peak 
district and the Yorkshire dales 
offered more extensive caving. 

Some caves are narrow, wet and 
unpleasant - some even flood to 
the ceiling after a sudden down- 
pour. But others, like Gaping Gill in 
Yorkshire and GB Cavern in Somer- 
set, include vast chambers large 
enough to swallow a cathedral. 
There are some beautiful sights 
including finely-stained calcite for- 
tations and impressive waterfalls: 
the longest uninterrupted water 
drop in the UK is underground into 
Hunt Pot, an evil-looking slit in the 
side of Penyghent, in north York- 
shire, 

But it is not sight-seeing which 

“bbnand “fy rowinre trees cenutins 1h, 
WITT 715 





gle down a slurry-filled tube apt): 
dubbed Desolation Rew by the ‘tis. 
coverer. Rather, it is the attraction 
of any “dangerous” sport - a shot 
of adrenalin which blows away the 
cobwebs. The physical exertion is 
beneficial, and a good way of work. 
Ing up a thirst. And you can bore 
the pants off more cautious 
acquaintances with tales of 
derring-do. 


hose interested in a caving 

trip should first test their 

susceptibility to claustro- 

phobia by visiting a show 
cave such as Gough's Cave near 
Cheddar, Peak Cavern in Derby- 
shire or White Scar Cave in porth 
Yorkshire. More adventurous days 
out are best organised in the com- 
pany of a group such as the lecal 
scouts of a cavers’ club (these may 
have introductory trips for begin- 
ners), Outdoor pursuits centres 
organise caving weekends or even 
jon er aa holidays complete 
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to life. There is plenty ‘of ‘Tuatesi 
next week in Brussels. One. of ths 
quarter-finalists is an Indian, Vig: 
wanathan Anand, who plays fi; 
(usually brilliant) moves at. Ugh. 
ning speed a he canj 
the tension of prolonged thought 
Another, the Soviet hove, Vassiy 
Ivanchuk, staggers onlookers fy 
never — or hardly ever - -Inoki 
at the board. He stares at hing 
ing, preferring to do his: 
tions entirely in his head, withay 
being corrupted by .the physica) 
appearance of the pieces, - ” 
‘The next time you tum on tei. 
sion to coke at ce Test.match ant 
see the West Indians ‘bowling it 7 
rate of a ball a minute, re: at 
you could be watching: 
instead. And the players 


























mium and vanadium: weren 
looking happy, either. “You con soy 
what you like about manganese. 
based catalytic converters,” opined g 
top London analyst, “but this is 
extemporising - lining on..its 
nerves,” ; 





Vy 
to ask whether J could let-them 
have $24 words on the discioiup 
that Lord King, chairman of British 
Airways, was threatening to “out" 
business class passengers who dre 
crumbs on the floor. Without paus. 
ing for thought, J started to dicta 









controversy - flew in on Concorde 
and announced was ‘ready: to 
name publicly what he called Ste 
enemies of civilised business-class 
travel, those who drop crumbs." 
Looking fit and tanned, his, 
glinting ferociously, Lord. 
added: : “ 





ished my crumbs story — 32 words 
exactly, with a soar-away last pate 
graph - I completed my platinwa 
plece. Next thing I knew, the deputy 
Sports editor was on the line. The 
FT's Sports editor is an immensely 
grand personage seldom seen in the 
ores. but even the deputy’s raxif- 
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of thine? Oh, super. Pil put you on 
to copy. Audentes fortuna juval; 3 
John Major always says. Arrived 
erci!* . 

T called for a glass of water, 12". 
shalled my thoughts, and 
anew with the copy-takers: 

The row that has whirled 


year's Epsom Derby 
rushed off to stud at 
season intensified this week whet 
Quest for Fame sparkled in a Th 
mile gallop as a dress rehearsal. for 
his big-race reappearance next Sat 
urday. Quest for Fame is last year's 
Epsom Derby winner, and be-hasn't 
been sent to stud prematurely. “Th 
Generous affair raises manerous 
questions,” said a stable source tast 
night, “First...” S oe 
That story was coming. 00g 
nicely when the Travel “editor 
phoned : annie His area fr 
in Fiji “Many 
Abu Dhabi," he said. "Tt cextalnly 
has, its moments, bat 1 onde 
you'd mind sprucing up the penuit: 
imate Section? It Jags, rather, ‘Put 
ting you through to copy. By 
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younger members cultivate 
outrageous behaviour patter’ 
which would embarrass most ragb? 
clubs and some Hell's Angels 
chapters. Usually 99 per cent male 
members’ conversation (apart fro! 
caving) revolves around 2 
consumption of alcohol, unustal 
sexual proclivities andthe 
consequences of a high-fibre diet # 
is noticeable that members" on 
ever make the mistake of bringink 4 
girlfriend once. But the cave clubs . 
~ amie useful bases -='“art 
optional: caving areas. BY 
a ready supply of farmhouse B&BS 
for the geriatric caver. aa 
As with all recreational purst’s 
yout can cave to whichever level ot 
wish. The hard men (and pdt 
woman) don scuba diving gear? 
penetrate longer sumps and 0% 
explosives to extend caves. Indo} i 
amateurs can spend thé 04 
afterncon strolling around. 
larger caverns admiring }H 
stalactites and stalagmites belie: 
retiring to a country pul i 
real ale and brag of their exploli . 


Provided you observe a f* 
simple safety points, it is harilf 
more risky than crossing the OW 
Kent Road. And if you have t? 
good fortune to find some new.covt 
or passage, you can impose yo! 
on posterity by naming your 

scovery after yourself. Wi an 

had vet to be found; but £ 8% 








